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COMMERCE & FINANCE IN 1908. 


SATURDAY, FEBRUARY 20, 1909. 


Twelve months ago in our annual survey we de-' 


scribed the year 1907 as a record-breaking year, for 
in spite of the financial collapse of the autumn in New 
York, our imports and exports far exceeded the totals 
of 1906, which hadritself been a record. In the autumn 
and winter, however, owing partly to the high price 
of food, following upon a serious deficiency of the 
world’s crops, the working classes began to suffer, and 
sconafter the commencement of 1908 the decline in all 
branches of trade became marked and rapid. The 
}| failure of the Indiam harvest and the commercial de- 
| Pression, along with a number of important failures in 
} China and Japan, affected Lancashire, and when the 
employers, finding profits disappearing, sought to re- 
} duce wages, a general strike ensued, which caused con- 
‘Siderable suffering in the autumn. A serious strike 


| 


| 


' 


(No. 3,417. 


doubt that British industries have stood the test of 
adversity remarkably well. There has been nothing 
like the wholesale stoppage and curtailment that 
reigned in the United States from November, 1907, to 
the summer of 1908. If prices alone be considered, the 
decline of our foreign trade from the record year has 
been very large. But if the proper test of quantities 
be applied, with the aid of Index Numbers and Cus- 
toms statistics, the figures become much less formid- 
able. 


FOREIGN TRADE. 


was obvious from the beginning of the year that 
foreign trade would be far smaller in 1908 
than in 1907. The January returns showed a decrease 
of over half-a-million in exports, which was 
serious, and of over £4,000,000 in imports, which was 
more serious still. We were clearly importing less raw 
material for our industries, and in a month or two 
the effect must be seen in a smaller export of manufac- 
tured articles. No one, therefore, was surprised in | 
April when the total of our exports fell by over 1o per 
cent., or in May when they declined by 15.8 per cent. 
And, unfortunately, throughout the past half of the 
year there was not much evidence that our import 
trade in raw materials was reviving, or that our manu- 


It 
our 


| facturers were using larger quantities of wool, cotton, 


and metal. In the six months from July to Decem- 
ber the import figures did now and then show 
some signs of recovery, and both the September and | 
the December returns gave an increase over the cor- | 
responding month of 1907. That is a hopeful sign; | 
and though the values of our trade in January this 
year had fallen heavily, the import trade per diem was 
little less than last year. For the moment, however, 
we can only suspend judgment on the condition of our | 
foreign commerce, hoping for a revival in the first few 
months of 1909. The volume of trade in 1908 is shown 
by the following table :— 
1907. 
£ 


645,807,942 .. 
426,035,083 .. 


——-Decrease.-—— 
% 
8-1 

11-4 


1908. 
£ 


593,140,723 .. 52,667,219 .. 
377,219,579 .. 48,815,504 .. 

91,942,084 .. 79,665,569 .. 12,276,515 .. 133 
, .1,050,025,871 . 


Total ......1,163,785,109 . 113,759,238 .. 98 


These figures must be read with one all-important 
qualification—that the year was one of declining prices, 
and that the fall in values was consequently larger than 
the real fall in quantities. We deal more fully with 
that point in a subsequent table, but if the aggregate 
figures are to be understood aright it must be borne 
in mind at every point. Apart from this qualification, 


guot aor paralysed the shipbuilding trade in the | perhaps the most interesting point in connection with 
} On. the whole, however, there can be: no | ‘the returns is‘ the heavy decline in cotton imports and 
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exports towards the end of the year. The value both 


of the raw cotton imported and of the piece goods ex- | 


ported fell month by month, and the poor aggregate 
results of the second half-year were due very largely 
to the depression in the cotton industry and 
the small Volume of its shipments. Indeed, Tariff 
Reformers have never been able to explain the fact that 
in a year of bad trade the depression has been worst 
in the two industries which are least affected by foreign 
competition—cotton and shipbuilding. In cotton we 
hold an unassailable position, both at home and abroad, 
and of new ships the imports into the United Kingdom 
are valued at less than £20,000. Cotton and ship- 
building ther. should, on Protectionist reasoning, be the 
least vulnerable of industries ; but in point of fact they 


suffered most heavily in the last six months of the year, principal commodities of import and export were 


and did most to affect the Board of Trade returns. 


* * * * 








| 


} 
j 
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ee a 


The exports to foreign countries have decreased by 
12.9 per cent., and those to British possessions phy 
| 


8.5 per cent. 
* * ~ * 
In a year when values fall as heavily as they fel} jn 


1908, it is necessary, if we are not to be led astray, 
to take into account the question of prices. We have, 
therefore, worked: out the returns for 1908 at the 
values of 1907, and have so arrived at a more accurate 
statement of the volume of our foreign trade. Our 
Index Number, it will be noted, records a very heavy 
decline ; so heavy, in fact, that if we applied it 
to the Board of Trade returns we should find that the |) 
quantity had actually increased since 1907. But that 
would not represent the true position, because the 


among those that fell least in market price. Corn, our} 
chief import, rose at the time of the crisis, and coal, 


The true reason for the fall of our foreign trade in | our chief export, remained at a high figure long after| 


1908 was not the stress of competition 


from | the price of other commodities had fallen. The scheme 


foreigners, but the decline in the foreigners’ purchas- | of the following tables requires no explanation :- 


ing power. The slackness of American trade cut off 
as though with a knife the exports of a number of 


' 
i 


Toran Imports. 


British industries, simply because the American consu- | ~ 


mer could not afford to buy; and at the other end of 
the world the bad Indian harvest greatly reduced the 
wealth of the natives, and spoilt the Eastern market 
for the Lancashire weaver. We may, in fact, com- 
press into a single sentence the three main causes of 
the depression—the crisis in America, the crisis in 
Japan, and the bad harvest in India. Japan could not 
sell its silk to America, and could not take cotton 


i 
| 











(000’s omitted.) 
Re- | | 
| corded | on Actual 
| Value lof 1907 }in 1907 
‘in 1908.) , 

— ene ———— || 
£ £ £ |i 
| Food, drink, and tobacco ..........+ | 244,248 238,156 247,290 || 
| Raw material and articles mainly un- 
manufactured ....cccccccecccces | 203,489 224,912 241,249) 


| Total, including miscellaneous and 


goods from us; India could not sell us corn, and could | 
not buy cotton goods from us; while in the United | 


States both the poorer and the wealthier classes were 


| Food, drink, and, tobaceo......... os 


reduced suddenly to a lower scale of comfort and ex- | 


penditure, and could not buy from us the articles of 
luxury which form a large part of our exports to 
America. These facts may be borne in mind as we 
consider the following figures showing the destination 
of our exports :— 


1907. 1908. 

To British Possessions. £ £ £ 
British India, &c. .... 58,113,807 .. 55,076,899 .. — 3,036,908 
Australasia .......... 32,924,363 .. 31,763,380 .. — 1,160,983 
SED oboe Gnas oa aie 17,101,524 .. 12,223,485 .. — 4,878,041 
South Africa .......... 13,725,469 .. 11,902,675 .. — 1,822,794 
West Indies ......... . 2,575,758 .. 2,230,146 .. — 345,612 
Hong Kong ....... :.. 3,225,249 .. 2,906,255 .. — 318,994 
West Africa .......... 3,971,270 .. 4,104,534 .. + 133,264 
Other possessions...... 5,699,316 .. 5,532,613 ..— 166,703 
SOR ccccacnaas 137,336,756 ..125,739,985 .. — 11,596,771 
or 85 % 

1907. 1908. 

£ £ £ 
Meee i. acs cvtvvees 11,144,365 .. 12,671,753 .. + 1,527,388 
Repco 406 i0040> ov .. 6,821,497 .. 6,364,333 ..— 457,164 
NOrway. .ccccyceccescs 4,505,571 .. 4,089,433 ..— 416,138 
ee PCR EC CULES 5,530,286 .. 4,731,427... — 798,859 
Germany ......... .++ 41,359,840 .. 33,373,536 .. — 7,986,304 
TEE vive nd onckseed 13,977.740 .. 11,546,629 .. — 2,431,111 
MGMIUEE oo cccccevenven 12,850,807 .. 11,661,478 .. — 1,189,329 
WO. cn etivsanaees® 23,496,810 .. 22,403,297 .. — 1,093,513 
PRONE. 60. secacse's 2,696,852 .. 2,435,711 ..— 261,141 
ete: «ce nevnns a walkin 5,099,971 .. 5,302,597 .. + 202,626 
DEY. na ben.s tee inh eue . 14,134,166 .. 15,033,570 .. + 899,404 
Austrian Territories 4,620,449 .. 4,304,209 ..-— 316,240 
NOON cc ccunewnesade 1,786,258 .. 1,906,307 .. + 120,049 

Turkey ..... wanes ae . 7,545,099 .. 6,977,049 .. — . 
TOE os kc aeavacswan 10,022,158 .. 9,587,789 ..— 434,369 
PROD <6: vnbnsecetanct . 12,062,417 .. 9,912,185 .. — 2,150,232 
SOE ss wie e CaN kse oe 12,033,514 .. 9,217,127 .. — 2,816,387 
United States ........ 30,919,098 .. 21,288,982 .. — 9,630,116 
DIED vik nis Ub tnciows . 2,894, - 2,237,277 .. — 657,112 
Central America . . 1,116,027 .. 1,056,093 .. — 59,934 

Chili eeeervee seer eeee 7,356,251 * ees 3,400. 
OUR csia eel vcdedivt 10,241,689 .. 8,144,877 .. — 2,096,812 

Uruguay ........ eee» 2,525,674 .. 2,617,596 .. + 91 
Argentine Republic.... 17,817.480 .. 16,433,634 .. — 1,383,846 
Other Countries ...... 26,139,919 .. 24,226,792 .. — 1,913,127 
TOE oes venus .» »- 288,698,327 ..251,479,594 .. — 37,218,733 
or 12.9 % 


reer A GS A 


Articles wholly or mainly manufactured 143,124, 156,163, 154,904), 











Satie! i 
parcels post ...............---+-| 593,141) 620,545) 645,808 
Exports of Brrrish Propucer. 


| 

21,943) 22,267) 22,750), 

Raw materials and articles mainly 
manufactured ........ esecsecess| 52,387} 52,832; 55,003 
Articles wholly or mainly manufactured 297,061) 307,481 342.025 
Total, including miscellaneous and ———— 
parcels post .........+0 artawes | 377,220! 389,590 426,035 | 








It is not satisfactory that the greatest ‘‘ real de- 
cline ’’ on the import side was in raw materials, but 
it is noteworthy that the decrease in cotton imports 
was the chief cause of the fall in the aggregate. In 
exports of manufactures more than half the loss was 
in quantity, and here, again, the greatest depression | 
is in the cotton shipments; for out of a loss of} 
£#:15,370,000 £13,580,000 was due to a decline in 
volume. Fuller statistics of the quantity and value) 
of our trade will be found in Appendix (H), but we may | 
here give a short table showing the changes in quantity | 
which have taken place since the year 1900. In these | 
figures the volume of 1900 is taken as roo, and the} 
other years are worked out with that as the basis :— 


Imports. Exports. 
1900 OPO eRe eee eee ee eeeeeere eeee 100 
1901 eeeeeeeenee Seer eeeeeee eeeeee 102 eeee 101 
1902 eee eee eeeenee ee eeew eer eeeee 105 eeee 109 
1903 sees teen eee eee eee were eres 108 eeee 110 
1904 eee eee eo ee eee ee ee eee eet ee 109 eeere 112 
1905 eeeeeee See eee eee eee 112 eeee 124 
1906 SCC eee eee eee eee eee 116 eeee 134 
EE  gie-ao saeeeiiind chbiecedebaced naee Uaooe, 20 
SP noes ncks 40dnkbesecatene ulieay ae’. caee-. OOn 


Since 1900 the volume of our imports has risen by 14} 
per cent., and the volume of our exports by 32 pe) 
cent, 
HOME TRADE. 
We have at present no single test for home as W¢ |) 
have for foreign trade, and we cannot trace its move- 
ments with the same precision. When the results of 
the first industrial census are published the task will 
be greatly simplified ; but till then we can only 
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om rather seattered evidence drawn from various de- 
partments of industry. For our present purpose we 
have taken three tests:—(1) Home traffics, (2) the 
profits of industrial companies, and (3) bankers’ 
clearings and bankers’ profits. The three methods 
naturally do not lead us to exactly the same results ; 
but they do lead in the same direction, and help us to 
estimate the extent of the decline. For example, 
the railways’ revenue from merchandise and 
minerals fell by 3.7 per cent. ; the bankers’ clearings 
by 4.9 per cent. ; and the profits of 91 companies by 
3.6 per cent. We may assume, therefore, that the 
volume of home trade was between 3 and 6 per cent. 
smaller in 1907 tham im 1908. 

The decline im the goods traffic of British railways 
began early im the year, and was more serious in the 
second than in the first half. But while goods revenue 
fell passenger revenue rose, and especially in the South 
of England did a good deal to counterbalance the losses 
suffered in freight. This is the normal experience ; for 
the effects of depression are always seen first in the 
merchandise receipts. But there was in this case a 
special reason, as the Franco-British Exhibition drew 
an enormous number of travellers to London from the 
provinces and from abroad. The Railway News, which 
adds up week by week the traffic figures of 52 railways, 
gave the following results at the close of the year :— 

7 1908. 


£ 
First half -»» 52,939,000 .. 51,731,000 
58,040,000 .. 56,840,000 


Second half ...... 


Total ...... 110,987,000 .. 108,571,000 .. 2,416,000 


These figures are, of course, taken from preliminary 
statements, which need to be adjusted before the final 
report is published. In the following table we give the 
results of 15 companies which have issued their half- 
yearly reports during the last month :— 


Inc. or Dec. 


£ 
1,208,000 
1,208,000 


Passengers, 


Parcels, &c, Minerals. 


Merchandise. 


| 1908, 


ee ane 


£ 
1 aden o3i 10,131,400 9,931,300 
; e 10/484,600 1600 9,979,600 


20,616,000 19,910,900 
| 30% |—200,100 20 % 
— 615,00 47 % rr eenene 48 % 
|—1003700 5-9 39% |—705,100 34% 


Total for year .... 

Inc. or dee. first six 
months 

Inc. or dec. second six 
months 


Total dec. for year] + 395,400 1:0 % _ 


It is to be noted that the heaviest proportionate decline 
was in merchandise the first half of the year, and in 
minerals the second. This arises from the fact that the 
coal trade remained active after all the other industries 
had begun to decline. The inérease of 1 per cent. in 
Passengers, coinciding with a 3.9 per cent. decrease in 
merchandise, is also noteworthy. In our Appendix we 
publish tables showing the results company by com- 
pany, and a reference to those figures will show the 
reader in which part of the country the decline was 


heaviest. 


* * * 


Our second index to the condition of home trade is 
drawn from the published results of joint-stock in- 
dustrial companies. We have taken the figures of 91 
reports published since the beginning of this year, and 
added together the net profits of the past year and of 
1907, the comparison between the two periods working 
out as follows :— 


* 


91 ComMPANIES. 

Net Profits. Net Profits. 
: 1908. — ere. 
6,692,039 .... «soe 379,504 56 


eeere 


£ 
6,312,535 


| 


Of course, this calculation is subject to more than one 
qualification. First, though most of the eompanies 
carry on their business in Great Britain, a few of them 
are English companies formed to work abroad; and, 
secondly, the reports do not all cover the same period, 
or give the trading results from January ist to Decem- 
ber 31st. But, roughly, they represent home trade as 
carried on in 1908, and the aggregate of 91 eompanies 
is large enough to give us a fairly reliable indication 
of the general level of profits. The average profit per 
company was £69,368 in 1908 against £73,538 in 
1907, a difference of £4,170. In view of these de- 
clining! profits, it is perhaps strange to find the price 
of industrial shares on the Stock Exchange rising; but 
there was, in fact, quite a considerable increase in 
market values during 1908. The ?ankers’ Magasine 
publishes every month a table of Stock Exchange 
values, and we have extracted from the December 
number the share price of 126 companies engaged in 
various branches of industry, with the following 
results :— 


Marker Vatves 126 Companies. 

1908. 
£ 
242,304,000 
These figures seem to prove that even in. the industrial 
market the value of shares is determined rather by 
| general monetary conditions than of 
industry. 


1907. 
£ 
241,731,000 .... 


Increase. 


£ 
573,000 


by the state 


* *% * 


Another test that we are in the habit of applying to } 
the home trade is the volume of bankers’ clearings, 
which, of course, varies with the activity of the popula- 
tion. Unfortunately, it is very difficult to distinguish 
commercial from purely financial transactions, and say 
hew much is due to manufacture, and how much to 
speculation. Usually it is taken as a rule of thumb that 
London clearings represent financial and country clear- 
ings commercial business ; but the distinction cannot 
be pressed. A comparison of the clearing-house 
figures for 1908 and 1907 works out as follows :— 

Lonpow CLEARINGS. 
(000’s omitted.) 


1907. | 1908. Inc. or Dec. 

ae oo. e 9% 
"11,656,950 11,056,096: — 600,854\— 5-1 
1,073, 443, 1,064,266: - 9,177 0-9 


—_—_- ent 


_ 12,730, 393 12.120, 362 — 610,031 — 48 


1,822, 273) 1,672,498|\— 149,775, — 38-2 
‘631, 893, 645,046+ 13,1534 21 
542,513 456, 667.- 85, 846 15° 8 


‘Coun NTRY CLEARINGS. 


eee 


Town clearings 
Country clearings 


Special Days— 
Stock Exchange pay-days 
Consols settling days 
Fourths of the month.. | 


9,177'— 0-9 
31,741\— 99 
19,352/— 9:8 

5, 268 — 8-6 
12,250\—20: 9 

263,— 0-8 


73, 051. — 4-5 


Country cheques cleared) — 

in London | 1,073,443) 
Manchester | $20,296) 
Liverpool 


1,064,266 ag 
288,555 — 
176,974|— 


a 


31 078), — 
1 663,256 — 


"Perhaps the most curious fact brought out by this 
table is that clearing-house transactions on the pay 
days of the Stock Exchange actually declined during 
the year. That is certainly remarkable, for we should 
have thought that the amount of speculation and in- 
vestment business settled on the Stock Exchange was 
considerably larger in 1908 than in 1907. - Another 
curious thing is that, while clearings in the various 
provincial towns fell by anything up to 21 per cent., 
the country clearings in London dropped by less than 
one cent. This contrast suggests that while in- 
dustry. in the provinces was much slacker, the financial 


_} 1,741,506 
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relations between London and the provinces became a 
good deal closer ; no doubt the transference of money 
to London in connection with new loans and for other 
purposes had something to do with this. It is signi- 
ficant that the largest declines are in Manchester, the 
centre of the cotton strike, and Newcastle, the centre 
of the shipbuilding strike. This paragraph may close 
appropriately with a statement of banking profits ; and 
in the following table we give the results of twenty-six 
banks—twelve metropolitan, ten provincial, and four 
Irish :— 


1907. 1908. — Decrease. — 
£ 


£ £ % 
12 Metropolitan .... 5,543,031 .. 4,542,490 .. 1,000,541 .. 18:0 
10 Provincial ...... 1,425,244 .. 


1,335,159 .. 92,085 .. 65 
632,930 .. 20,288.. 31 


7,621,493 .. 6,508,579 .. 1,112,914 .. 14 
As all trades meet in the banker’s parlour 
figures are a fairly good index to the state of home 
trade, though they make the depression look 
serious than it actually was. 


* + * & 


The number of failures in 1908 was 10,196, against 
9,606, an increase of 590. The grocery and provision 
trades provided the largest number, 2,239; failures 
were also very high in drapery and woollens ; but the 
building and timber trades showed a decline. 


THE PRICES OF COMMODITIES. 


Writing at this time last year of the fall in prices 
which began in June, 1907, we said: ‘‘ The ad- 
justment to a normal level may not be com- 
plete, as the range is still much higher than when 
the rise began.’’ This anticipation proved to be 
correct, for prices fell very rapidly in the first quarter 
of 1908. At the end of the quarter, however, the pro- 
cess of adjustment seems to have been completed, and 
for the last nine months of the year, though prices in 
the different trades varied considerably with the course 
of speculation and with supply and demand, the 
average of prices changed very little. Indeed, at the end 
of December our Index Number was at approximately 
the same figure as in April. The new conditions created 
by the crisis had been satisfied, and now we are waiting 
for a recovery that will stimulate demand and raise the 
general level of values. The following table shows the 
position of our Index Number at various dates in the 
last six years :— 

Total | Total 
Index | Index 
Number, | Number. 
End of December, 1902.. 2003 | End of January, 1908 .. 2309 

»» December, 1903.. 2197 | February, 1908.. 2266 

» June, 1904 March, 1908 .... 2263 
i 2195 
2188 
2190 
2190 
August, 1908 .. 2168 
| 


September, 1906. 


»» December, 1906.. September, 1908 2200 


May, 1907 ...... October, 1908.... 2194 
» | December, 1907.. ' ,, November, 1908.. 2198 
END OF DECEMBER, 1908 ........ 2197 


In Appendix (A) will be found tables of prices con- 
taining the quotations for a number of different articles 
at the end of every month of the year. For a detailed 
review we must refer our readers to those tables, but 
we may remark here that both in Germany and 
America—wherever, in fact, industry is in the hands of 
trusts, there has been a tendency to keep prices up to 
an artificial level, and thus, in our opinion, to check 
demand. For some months the Steel Trust tried to 
exact ‘‘ boom ’’ prices from its customers, but half-way 
through the year was forced to reduce them ; the Ger- 
man steel syndicates have caused great dissatisfaction 
among their customers by adopting the same attitude, 
and the trust that arranges the copper sales in America 
has constantly tried either to raise its prices or to 
avoid the natural reduction. This policy appears to 
us to be mistaken, inasmuch as it offers a serious hin- 
drance to the desired revival of trade. With the effect 


of lower prices on the Board of Trade Returns we have 
already dealt, and for information on this point we 
need only refer to Appendix (H). It may be mentioned, 
however, that one of the most remarkable features of 
the year was the great strength of prices in the coal 
trade. Quotations for most qualities are, of course, 
lower now than at this time last year, but for some 
time after other commodities had fallen coal remained 
at its old high level, and some of the chief companies 
in South Wales had a year of record prosperity. 


EMPLOYMENT, STRIKES, AND WAGES. 


The decline in employment which began in 1907}! 


was continued throughout 1908, and by the be- 
ginning of the year the position had become 
serious. Indeed, it is remarkable that the worst 
effects of the depression were felt in the summer 
months. Instead of the percentage of unemployed de- 


clining in April and May, it was not merely kept at the |} 


same high level, but increased as the year went on. 


For this, the prolonged disputes in the engineering |} 


and shipbuilding industries were largely responsible. 
In November and December the situation was less 
serious, and the close of the year was not so unfavour- 
able as might have been expected. Even so, however, 
the position was worse than at the end of any year 
since 1892. 


The average of the percentage for the year was 7.3, |} 


and this compares with previous years as follows :— 


A comparison with past years of depression indicates 
that industrial employment in 1908 fell to about the 
same level as in 1893, but was considerably better than 
in 1886, when the unemployed returns reached 10.2 per 
cent., or 1879, when the high figure of 11.4 was re- 
corded. It should, moreover, be remembered that the 
statistics compiled by the Board of Trade are far from 
being complete, and do not afford an accurate index 
to the general situation. They entirely exclude agricul- 
tural labourers, railway servants, Government em- 
ployees, and other large sections of the population 
whose employment is regular. On the other hand, tlrey 
leave out the great mass of unskilled labourers and 
men of no fixed employment, great numbers of whom, | 
for example, are included in the population of London. | 
With regard to the level of wages the following table) 
speaks for itself :— 


Number ot Work- Computed Amount of Change in 


Weekly W as Compared with 
ple Affected by 
hanges in Rates cach Presoding Year. 


of Wages. ae\iaale. 


Year. 


Net Inc.perW eek. Net Dec. per Week. 


£ 
26,152 
30,494 
80,572 
1,165,478 89,816 
1,110,031 206,772 


56,728 
199,605 


a See eee ee 


Total, 13 yrs,! ws 690,139 
Thus the year brought a net weekly decrease in wages 
of £61,897 against a net increase of £199,605 in 1997. 
* * ¥% * 
Unfortunately, the distress inevitable in a time = 
declining trade was aggravated by two of the wor 


strikes known for years. The cotton industry of os 
cashire and the enginetting industry of the North-4as 
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Coast were both siti by a dispute sila masters 
and men, and while the masters, who had very few | 
orders on their books, were not altogether sorry to see | 


their works at rest, the men suffered a great deal of | 


misery. The strikes were the more unfortunate as 
both of them sprang from sectional disputes, and two 
enormous industries were brought to a standstill at the 
word of two independent unions. 
action was undoubtedly a mistake, and the victory of 
the masters was only a question of time. Happily, 
since the termination of the strike, an agreement has 


been arrived at among the shipbuilding engineers | 
” and pre-| ; 
vents a stoppage of work by either party until ‘* the | 


which sets up ‘‘ machinery of conciliation, 
machinery has been exhausted.”’ It will therefore be 
impossible in the shipbuilding trade for one group of 
unionists to force a strike on fellow-unionists of other 
groups who have no interest in the quarrel, and do not 
desire to strike. In some ways this agreement is the 
most important industrial event of the whole year. 
The Board of Trade Labour Gazette states that the 
number of disputes causing stoppage of work in 1908 
was 382, involving directly and indirectly. 291,046 
workpeople, with an aggregate duration of over 103 
million working days. Although the number of dis- 
putes fell below that recorded in either of the two pre- 
vious years, the number of workpeople involved and 
the aggregate duration of the disputes in 1908 were 
the greatest since 1898, the year of the great dispute 
in the South Wales coal trade. This increase was 
owing to the disputes in the engineering, shipbuilding, 
and cotton trades, which together accounted for no less 
than 166,000 workpeople, or 57 per cent. of all the 
workpeople involved in the disputes of the year, and 
for the loss of 8} million working days, or 77 per 
cent. of the aggregate duration of all the disputes. 
Apart from these three disputes, the number of other 
disputes recorded in 1908 and the number of work- 
people involved were somewhat below the averages for 
the five previous years ; the aggregate duration of the 
other disputes, however (2} millions), was slightly 
higher than the average for 1903- A comparison of 
1g08 with each of the preceding ten years is given in 
the iolonmg. table :-— 


l 
| No. of 
Disputes 
Beginning 
in Each 
Year. 


Til | 
719 | 
648 | 
642 
442 | 
| 
i 
| 


Total No. of Work-! |Agyregate Duration 
people Involved in | in Working Days 
Disputes Beginning|of all Disputes in 
in Each Year. Each Year. 
15,289,478 
2,516.416 
3,152,694 
4,142,287 
3,479,255 
2,338,668 
1,484,220 
2,470,189 
3,038,816 
2,162,151 
10,783,000 


| 
253,907 
180.217 | 


387 
354 
358 
483 
601 


Although the cinnalene of workpeople involved in | 
appears large, it amounts to less than 3 per cent. of 
the total industrial population of the United Kingdom. 
Spread over this same industrial population, the 
amount of time lost in 1908 was only about one work- 
ing day per head, 


* * 


‘\s an index to the spending power of the population 
we append a table giving the net imports of a number 
of articles of common consumption :— 


QUANTITIES RETAINED for Home CoNnsUMPTION. 


+ * 


Inc. or Dec. 
1,419,210 
5 


361,720 

924, 644,141 
98,789,027/100.279,780) + 1,490,753 
55,254,783) 56,666,863|+ 1,412,080 
847,301'  843,658'— 3,643 


1908. 


sereere beean 


Condensed milk Re 
—— 


Tactically the men’s | 
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| The increase in the consumption of tea, sb; aa 


cocoa is rather remarkable in a year when the working 
classes obviously had less employ ment and less money 
to spend, and when, too, the price of wheat was com- 
paratively high. 


THE AGRICULTURAL YEAR. 
Agriculture is, perhaps, the only important industry 


| in the country whose prosperity or depression bears 


little cr no relation to the state of trade in general. 
Last year, for example, farmers hardly felt at all the 
effects of the prevailing depression. The crop area, it 
is true, has once more diminished, and the yield was 
not so ' good as in the previous year; but these dis- 
advantages have been compensated by the higher 
prices of agricultural produce caused by the shortage 
of crops abroad. The total area under crop cultiva- 
tion of all kinds has fallen from 14,966,000 acres to 
14,790,000 acres, though the area under wheat in- 
creased slightly under the encouragement of the higher 
price of wheat prevailing in the autumn of 1907. All 
other crops except potatoes and lucerne showed reduc- 
tions, though the area devoted to small fruit growing 
continued the progress which it has made continuously 
since 1888. Of the 170,000 acres less under crops 
138,000 have been added to the area under permanent 
grass, and the remaining 32,000 (or .o1 per cent. of 
the total cultivated area) have gone out of cultivation 
altogether. The yield per acre of almost all corn, 
pulse, and hay crops was slightly smaller than in 1907, 
but still well above the average of the last ten years. 
Wheat yielded 32.29 bushels as against 33.96 bushels, 
so that the crop, in spite of the bigger acreage, fell 
from 6,900,774 bushels to 6,565,370 bushels, while the 
barley crop, with a yield of 32.81 bushels as against 
35-26 bushels, fell from 7,546,000 bushels to 6,839,000 
bushels. The lower yield of cereal crops was caused 
by the long spells of dry weather in the summer 
months, which, though ideal for hay-making and 
harvesting, made the grain somewhat thin and the || 
straw light and brittle. The corn was, however, very 
free from rust or mildew, and, on the whole, in ex- 
cellent condition. On the other hand, the weather || 
seems to have suited admirably the potato and root 
crops. The former, with a yield of 6.97 tons per acre 
as against 5.42 tons, furnished a total crop of 3,919,798 
tons compared with 2,977,485 tons last year. Turnips, 
swedes, and mangolds also all did well. 

In spite of the smaller area under crops the live- 
stock returns show a slight increase in the number of 
horses used for agricultural purposes, am indication 
of the continued displacement of manual agricultural 
labour by horse-drawn machinery. Including un- 
broken horses, the number shows a slight decrease. 
The number of cattle returned is practically stationary, 
but the effect of the larger pasture area is seen in an 
increase of 34 per cent. in the number of sheep, while 
| the number of pigs is more tham 7 per cent. greater 
than in 1907. 

On the whole, the year 1908 fell very little short of 
the excellent results in 1907, a year which we charac- 
terised in the last number of our ‘“ History”’ as 
‘‘one of the most prosperous years of recent times.” 


AVERAGE GazeTre Prices of Corn for the Years 1902-8. 
+ 1902. | pend ; 1904. | 1905. 1905. ; 1906. ed | 1908. 


i s as a 
| 26 9] 28 4; 29 8! 28 3, 30 7| 32 0 
| 22 8] 22 4 24 4) 24 2) 25 1 2510 
(17 216 4,17 4| 18 4) 18 10 17 10 


s 

28 

20 
THE MONEY MARKET. 


The year 1908 has been a complete contrast with its 
predecessor on the money markets and stock exchanges 


d 
1 
8 
2 


_of the world. These in 1907 went through the most 


critical and disastrous year since 1873, though the 
great American collapse did not occur until the end of 
October. The new year opened just as the crisis was 
abating ; but on January 1, 1908, the directors of the 
Bank of England reduced the rate from 7 to 6 per 
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cent. Ppa: reduction to 5 took place on the 15th, 
and to 4 on the 22nd. In March the rate fell to 3, and 
on May 28th the rate was finally reduced to 2} per 
cent., where it rested for the remainder of the year. 
In Paris the rate was reduced from 4 to 3 in the course 
of January. In Berlin the downward movement was 
much slower—namely, from 74 to 6 during January, 
from 6 to 54 during March, from 54 to 5 during April, 
and from 5 to 4 during June. In Vienna the rate, 
starting at 6 in January, was reduced to 4 in May. In 
Brussels the rate was reduced from 6 at the beginning 
of the year to 33 before the end of March, and to 3 1 
July. The St Petersburg rate declined from 7} in ee 
middle of January to 54 in July. A severe banking 
crisis, of which the effects are still felt, swept over 
Denmark, and the official rate at Copenhagen reflects 
the acuteness of the trouble. Until January 22nd the 
rate was 8, then 7 until February 20th, then 6} until 
April 6th, then 6 until October 24th, and 53 for the 
remainder of the year. 
reduced from 6 to 53 in January, and from 5} to 5 in 
August. The rate at Stockholm was 7 in January, 6} 
in February and March, 6 in April and May, and 54 
from June until the end of the year. 


cial depression, but there was only one change in the 
rate of the Bank of Italy, a reduction of 5} to 5 on 
January 22nd. 

For the first half of the year the reserve of the Bank 
of England was abnormally strong, but during the | 


autumn it fell away rapidly from 26 to 19 millions— | 
largely as a result of a policy of accumulation) which | 


was being actively pursued by the Bank of France. 
Subjoined is our usual comparison of the average | 
Bank and market rates for the = ten years :-— 


! 


| 1899. 1900. 1901. 1902) 190s. 1904. | 1905.| 1906. | 1907. | 1908. 











ChangesBnk rate six} six | six two | two et one | four ‘seven| six” 
%S/'%i bm! & ? % e ? % 

Highest Bnk rate! 6 6 5 : j : i. 
Lowest Bnk rate) 3 3 3 4 | 
AverageBnk rate 3/13/6)3/ 19/2 3/14/5 3 on sisi sso 3 0/ 4 a, 4/6 12/19/10 
Av'rge mrk't rate) 

—best 3m. bills} 3/5/0)3/13/3); 3/3/3 2/19/3 | 3/7 8 2/13/8 (2 12/4) 7 “ee | 2/59 
Marktbelow Bnk: 8/6 | 5/11 | 11/2) 7/4 | 7/4 12/2 | 7/ll 14/1 


Evroprean Rates of Discount per Cent. per Anxum, 1908. 
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Beginning of Months of 1°08. 
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Cities, | | fal, | 4 | 
glZiSlEISE Sleisieigig/§ 
Pe AA is i</s iS 216) z 
% | % | % | %) %!%/% | %!% | %!% 1% 1% 
London........ ‘Bank rate .... 6 | 4 34, 3 3 i 2a) 28 2¢{ 24 AR 
Open market..| 5 342) 3 285 21S Ads IR Lye 1 2a alae 
(Bank rate ....)4/3 3/3/3/3'3/3/3/13/3/3 (38 
Paris .......... (Open market..| 3) 2%) 2 2) 23) 2) 28) 2 | ay) 13) 2 2 la? 
} } | i i | i | 
7 {Bankrate .....6 | 44 43) 4414/4/4/4'4/4/)4/)444 
Weana ......., (Open markes..| S¢lagel 34) 4° 3H! 34, 4, 38) W3H 3 3BISe 
: {Bank rate ..... 73 6 '6( 58:5 lalalalalealate 
Berlin ........ (Open market.. 6 48 43. 44, 48 = 24) 23) 2g 33) 28) 28134 
{Bankrate .... 74) 6 | 6 51494144 4 alate 
Frankfort. ..... ( Open market..| 54, 43, 43, tha 3 24) 24) 24,3 | 23 24 shh 
| } j 
(Bank rate ....5'4 4/3313) 3/3/313.3) 35 
Amsterdam ..../ Open market. | 43, 3g) 34) 34 tay 23) 24 2v alan PAY 
Paik ae ' 
{Bank rate ....,:6|5) 4) 4 313/53) 
Brussels ...... 1 Open market. ., 53) 4 apa 2? 24) 2 ry 2a ants 
(Bank rate ..... 7616/55 44/4/4/4l4\44 
Mambeng -...-. | Open eerie 4a) 44) 48 34, 2 29 29) Bal a Sa 
Bt Petersburg .....Bank rate ....| 7) 64 64) 64) 64,6 6 | 54. SA 54) 54) 546, 
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THE DEMAND FOR NEW CAPITAL. 


In view of the cheapness of money in 1908, it was 
natural that borrowers should be very free with their 
demands on the London market. And the amount of 
capital actually raised during the twelve months is, in 
fact, the largest ever recorded. The exact figure is 
£192,203,700, nearly £70,000,000 more than last year, 
and 80,000,000 more than the figure of five years 
ago. This large increase in the demand, though it 
caused a certain amount of grumbling among holders 
j of existing stocks, was fully expected, for there were 
| large arrears of capital to be supplied, capital which 


At Christiania the rate was | 


Italy throughout | 
the year suffered from an acute financial and commer- | 
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would normally have been raised in 1906 or 1907, but 
was held back until the price of money fell to a reason- 
ably low point. The applications naturally became 





| more numerous as money became cheaper, and 


although the second quarter of the year produced, as 
usual, the heaviest demand, the most active quarter by 
comparison with other years was the last, in which over | 
£50,000,000 was apphed for. That figure is larger | 
than the full six-monthly total of either of the two pre- || 
vious years. } 

The following is a statement of new capital issues || 


and actual money calls for the last ten years :— 1 











| Capital Created and Issued. | Actual Money Calis. 


Inthe | U. King- , In the | U. King- 
United dom and Total. United domand = Total. 
Kingdom. Elsewhere. Kingdom. Elsewhere. 


























£ £ £ £ | 
In 1899........ 124,192,000 8,978,000 133,170,000, 82,145,000 8.144, 000! 90 289 000 || 
In 1900........ 160,955,000, 4,546,000 165,499,000 118,752,000 12,456,000 131,183,000 | 
| In 1901........ 155,618,000 _ 3,720,000 159,338,000 132,903,000' 1,857,000 134,760,000 || 
In 1902........ 140,050,000 13,762,000 153,812,000 132,407,000' — 9,844,000:141,251,000 | 
In 1903........ 101,308,000 _ 7,155,000 108,463,000 92,093,000 2,276,000’ 94,369,000 | 
| Im 1904........ 106,403,000 16,617,000 123,020,000 102,351,000; _ 2,591,000,104,942,000 | 
In 1905........ 167,187,000 19,760,000 167,187,000.116,026,000' 28,155,000) 144,181,000 || 
Be Ee b.04:0em 102,352,000 17,821,000 120,173,000 20,708,000! _ 7,834,000} 88,542,000 | 
In 1907.....+0¢ 101,178,000 22,452,000 123,630,000 106,364,000 12,471,000 118 835.000 
yn 1908........ 143.643.071 _48.560.680 192,203,751 124,556,493 14,662,598. 133,219,090 | 


: 


} 
i 
} 
| 














| 
| 


| 


| Electric lighting, power 


| or foreign 


We could find no better illustration of the effects } 
of cheap money than these statistics of new capital. || 
Money raised for reproductive purposes must aid the | 
recovery of trade, and it is, perhaps, the best omen | 
for industry in 1909 that so much capital was supplied | 
by the money market in 1908. The value of a free 
market for capital, such as London provides, could 
scarcely be exaggerated. We enjoy at present an undis- 
puted right to place our money where we will, for 
Government makes no attempt to twist the stream into 
a given channel, and every borrower—native, colonial, 
has an equal opportunity of satisfying his 
needs in London. That4ds what gives the London Stock 
Exchange its predominance, and we would ask our } 
readers to keep this fact in view as they consider the | 


following table, which classifies the applications made 
during the past twelve months :— 
Capitan AppricatTions, 1908. 











1908. 





| 

| | 

| Three , 

1907, Quarters | Fourth | 
'to Sep. 30. Quarter. Total. 


— << omen |= 


£ £ £ oo 
| 4,475 000 


Description. 














British Government loans; — nil | 4 .475,000; nil 





Colonial a 15,420,900\16 228,300 3,255,500 19,483,800 
Foreign 20, 976, 500) 12,769,000) 11, 741 1600) 24,510,600 
British Municipal and 
County loans ...... 6 _ 6,199,800 240, 000 6,439,800 
Colonial and Foreign 
Corporations ...... 1,750,700) 9,146,900 1,385,300 10,532,200 
British railways........ 1,646, 500 10,729; ,000) 1,518,500 12,247,300 


Indian and Colonial rail- 

WAYS ....... katie .| 4,220, seuhe, 399,400! 2,890,500/19,289,900 
Foreign railways......../23,851, 400 28, 512,300 14,601, 800) 43,114,100 | | 
Mining Companies— 
Australian ....... oad oer eon 40,000) 178,200 218, : 





South African ........ 
Other mines.......... 
Exploration and financial 
Breweries and distilleries' 
Merchants, 

and exporters ......| 425, 
Manufacturing ..... «+»| 5,388,600 
Stores ana trading ......| 1,259,800 
Estate and land ........ 3,8€3,700 
Iron, coal, steel, 


and 
engineering ....... 2,259,100 


1,962,600 865,800) 2,828,100 
2,466,700; 1,313,700, 750,000) 2,063,700 
5,332,000) 5 | 
47,100} 120,000) 


250,000 6,174,700 
nil | '120,000 


| 554,900 





importers, | 












554,900 _—inil 


1'750,400 726,300, 2,476,700! 
2,622,800, 920,600) 5548.0 


} 
3,203,$00) 1 135000 4 338,900] 
2 489,500 854,500 5, (344,000, 


1,185,600 331, al 517, 17300 
1,181,700 283,900. 1 465,600 | 


413,500. 95,000 me 
653,500 easel 869,500 | 


763,000} 1,425,700! 2,203,806) 3,629,500 | 
\ 700| 4,048,300 
2.594.600 2.455 me eosr 


ee 


telegraphs, &c......./10,471, 
Tramways and omnibus. 1,085, 500 
Motor taction and 

Ducamenanan +++} 3,964,900 
Gas and water..........| 662,800 
Hotels, theatres, and 
er, -»+»| 667,100 

atents a et 

articles . iA ss ro 1,817,80C 
ae wa 3.763000 

ehipping .......... 

Banks and insurance.... 
Miscellaneous 


eereer eo eee 
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Here, then, we have a total of £'192,203,700, against 
£:123,630,000 in 1907, and £,150,000,000 in 1898. And 
how was this enormous sum made up? About 44 mil- 
lions went to the Imperial Government; _ nearly 
£20,000,000 to various colonial Governments (the 
heaviest borrower, as usual, being Canada) ; nearly | 
$25,000,000 to foreign Governments ; £43)114,000 to 
foreign railways; and 4,19,000,000 to Indian and 
colonial railways. Taking foreign Governments and 
foreign railways together, we find that approximately | 
£68,000,000 of money was subscribed for them in the 
past twelve months, or more than one-third of the total 
amount raised for all purposes. 

Of the individual foreign operations, the most impor- 
tant were:—The Pennsylvania bond issue of 
£4,000,000 in May; the various issues of Argentine 
railway stock, almost all of which have been quoted at 


| 
} 
a premium immediately after their issue; the Union | 


Pacific issue of £,4,000,000 ; St Louis and San Fran- 
cisco bonds of £,6,172,000 ; the Chinese railway loan 


of £,2,500,000; and the recent San Paulo loan of | ; : . 
t c ' . | new companies started in 1908 were intended to take 
45,000,000. Several of these issues were very success- | P : E 


ful. We need scarcely remind our readers how the 
subscriptions rolled in for the Pennsylvania bonds, for 
the San Paulo loan, and for the Chinese issue. They 
were generally regarded at the time they were floated 
as good bargains, and the allotment of bonds as a 
stroke of luck. The Irish Land issue was also a great 
success, but after standing for some time at a premium, 
the stock went to a discount. 

Apart from these foreign and British Government 
applications, the most noticeable item in the above table 
is the demand made by colonial Governments and 
colonial railways. 


from the borrowing operations of numerous muncipali- 


ties, which are constantly increasing their indebted- | 
Both the Grand Trunk and the Canadian Pacific | 


ness. 
have raised fresh capital during the year in London, 
the Canadian Pacifie offering some 
nary stock in the first week of 1908, and the Grand 
Trunk, either for itself or on behalf of the Pacific line, 
raising a rather smaller amount in four separate lots. 


The Canadian Northern also came borrowing in the | 
market in November, taking £976,000 on mortgage | 


land bonds, while the Central Ohio floated a loan three 
weeks ago. Among Indian railways, the G.I.P., the 


Bombay-Baroda, the Bengal North-Western, the East 
Indian, the Southern Punjaub, the Burma railways, and 


the Delhi Umballa Kalka tdéok between them nearly 
£:9,000,000 in the course of the year. 

British railways raised by public subscription the un- 
usually large sum of £12,247,300, which compares 
with £'1,646,000 in 1907. The most important English 
railway issue of the year was made by the Great 
Western and Great Central, which floated 24 millions 
of joint guaranteed stock in January, while the North- 


Western in April issued £2,000,000 4 per cent. prefer-_ 


ence stock at 107 per cent. The Underground Electric 
railways of London also floated, at a discount of 7 per 
cent., £'1,000,000 of prior lien bonds, in order to carry 
out the scheme of reconstruction. 


THE INSURANCE MARKETS. 


_ It is not easy to discuss in detail the business of 
insurance before the appearance of the annual reports. 
But enough is known for a general survey of the 
various markets, and in some cases for a broad antici- 
pation of the results. The general tendency, at any 
rate, is clear—to bring every form of insurance under a 
single management. The new Liability Act opened up 
an enormous field for new business, into which the fire 
offices were naturally tempted ; and the accident com- 
panies as naturally invaded the domain of fire in- 
surance. Consequently most of the fire reports con- 
tained for the first time an accident account, and 
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| by buying up marine companies. 


| of capital raised by public subscription for insurance | 


| disaster which occurred in Italy at the close of the year 
. ; 
| 


| during the year will be used in fire business, mostly on 


The former raised £19,483,800, | 
against £,15,420,900, and the latter 4,19,289,900. The | 
greater part of the demand comes, as we have already | 
explained, from Canada, the various Governments of | 
the Dominion having appealed to the market four times | 
in the twelve months, and taken over £/4,000,000, apart | 


24,000,000 of ordi- | 
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several of the accident reports a fire account. But it 
remains to be seen whether the experiments will suc- 
ceed. Amalgamations have been rather less common, 
but fire offices are still taking to marine work, mainly 


The flotation of new } 
companies has become less common, and the amount 





work was only £845,870 in 1908, against £1,466,400 
in 1907. The difference is, of course, mainly due to} 
the foundation in 1907 of companies anxious to start 
business under the new Act. 

_ Fire insurance companies probably had a good year 
in 1908. There were few very large fires, and the | 


ad little direct interest for British offices, most of the 
property being covered on the Continent. Of the fires 
of the year, the most important was at Chelsea, a 
suburb of Boston, which was practically destroyed. A 
good many English companies were on the risk, but 
the heaviest losses fell on Americans. Almost all the 


fire risks inter alia, and much of the £845,000 raised 


non-tariff lines. Some of these non-tariff companies 
will doubtless succeed; and some will remain 
| non-tariff to the end ; but probably most of them will 
| either go into liquidation or come sooner or later 
| inside the tariff. Several tariff companies are trying an 
| interesting experiment in insuring against loss of pro- 
| fits. This sort of risk has been done at Lloyd’s for 
| some years, but the companies have hitherto avoided it 
| for the moral hazard. The reports of eighteen tariff 
| companies published in 1908 shows the following 
aggregate results for the previous year :— 





Premiums. Loss and Expenses. Surplus. %, of 
£ Premiums 
21,024,999 .... 17,556,783 .... 5,468,216 .... 16.5 


The Insurance Register gives the following figures 
|of 49 fire companies :— 


Premiums. Losses. 


25,758,285 


Average Ratio 
£ of 
snepeen « 42,5A2 567  ..4.6.05 


As regards life insurance, we extract the following 
'from Messrs Maclean and Henderson’s report :— 


The reports issued during the year showed a substantial in- 
crease in new business, from which it is evident that life 
assurance has not so far been affected by trade depression. 
| General trade depression all over the kingdom, accentuated by 
labour troubles, must have been adverse to the industrial com- 
panies, although we understand they have an offset in 1908 
including 53 collecting weeks. It was rumoured that the 
Government had under consideration the establishment of a 
State industrial department, and would commence by taking 
over two of the largest industrial offices. No doubt Mr Lloyd 
| George’s visit to Germany gave rise to this rumour. Judging 

from the experience of the Post Office insurance in this coun- 
| try, no Government insurance department is likely to succeed 

unless compulsory or a monopoly. 


The annual life assurance returns contained the fol- 
lowing figures of investments :— 


Increase or 
1908. Decrease. 
£ 
Mortgages ..........-. 99,238,449 .... + 2,333,075 
Loans on rates ....... . 45,145,727 .... + 349,956 
Debentures ..........-. 77,814,635 .... + 5,523,154 
Shares and stocks ...... 42,401,611 .... + 261,556 
Property & ground rents 39,207,795 .... + 1,951,425 


In this statement are added together the largest in- 
vestments of the ordinary and industrial companies. 
'An Australian company opened a branch in London 
during the year, and has been canvassing energetically 
for business. This is one of the many signs of increas- 
ing ‘competition among the life offices. 
| The marine market has been chiefly interested in the |} 
‘troubles at Lloyd’s. A large team of underwriters, 
who had been working too closely in connection with 
a firm of brokers, was known to be in difficulties, and 
| several members of the team were declared insolvent, 
| This incident was taken as one more proof that rates 
/ are too low; and in a sense it was rightly so taken. 
| But the circumstances were peculiar, and we may hope, 
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that they will never recur. Later in the year the low 
level of rates forced other members of the room to give 
up, and several underwriters have retired voluntarily ; 
but, fortunately, rates have risen considerably in the 
last few months, and marine insurers are now hoping 
for better times. At the close of 1908 and the begin- 
ning of 1909 came a series of tremendous losses, five 
wrecks in a few days involving no less than £,700,000. 
The following are the most recent figures available of 
ten leading marine companies :— 


Claims aad 
Premiums. Expenses. Loss. % of 
£ £ £ Premiums. 
2,534,428 2,548,588 14,160 .... 06 


The Ocean Marine was absorbed during the year by 
the North British and Mercantile, but negotiations for 
other similar agreements fell through. 

It is still too soon to give final figures of the new 
accident business, but there is an impression that it is 
not going very well. The following figures are the 
latest available, but they do not cover a long enough 
period to be very reliable. They are the aggregate 
results of 16 companies :— 


Commission 
Net Premiums. Losses. and mage. 
£ 
GHIT0S  cccccad S.GGE SOT... canecc 1,587,234 


These figures represent only six months’ working of 
the Compensation Act. The Legislature requiring a 
deposit for accident work is likely to check the crea- 
tion of new companies, and the additional deposit of 
42,000 required from every Lloyd’s underwriter doing 
accident work has driven most of the Lloyd’s men out 
of the market. The accident funds of 11 fire com- 
panies amounted in January, 1908, to £644,728. 


THE PRECIOUS METALS, 


The Engineering and Mining Journal of New York 
gives its annual statement of the world’s gold pro- 


duction. The output has now reached the enormous 
sum of 88 millions sterling, being the highest 
ever recorded in a single year. The following 


table shows that all the producing areas had an increase 
except Australasia, whose output declined by about 
2 per cent. :— 


1907. 1908 
£ £ 

Wis bd ddeetubans unk woes 18,087,140 19,262,600 
NN ii ion Sea Guetnce 27,403,738 .. 29,957,610 
OGM 65s ok cid ce ccntve 15,169,870 .. 14,859,200 
ME 6 Saks oh cvddhcsewbous 5,315,651 .. 5,500,000 
SED wacwhncekkonabhueeke 3,564,000 5,750,000 
Decide dtisenntecekosne 1,652,953 . 1,870,000 
TN Hiccekaliceuccucy - 2,263,569 . 2,657,600 
5 aa 2,171,530 .. 2,185,000 
West African .............. 1,125,594 .. 1,160,000 
China, Japan, and Korea.... 2,080,675 .. 2,100,000 
Other countries ............ 4,667,367 .. 4,800,000 

Wiccan sens 835,491,887 .. 88,102,010 


A summary table gives the total production for ten 
years past, which shows a continuous increase, with 
the exception of the first year of the Boer War :— 





Million Million 
£ £ 
RR cnn bai inact i sbanec) en 
et es . 518 Vagos 75.7 
incskecwus seen ae | hi inte iacas «» 81.0 
1902....... la Tei 59.8 i a .. 83.4 
Se iciacia acaidiien aie . 69 | a ee cin tei 


It is estimated that the addition to currency in 1908 
was the largest ever known. 


* * * * 


In the silver market the depression in India had an 
inevitable effect on prices, which fell almost con- 
tinuously throughout the twelve months, The average 
monthly quotations descended from 25d-26d in the first 
quarter to 22d-23d in the last two months. Other 
Governments besides India were unsually slack in their 
purchases, and the United States in the first three 
quarters of the year took only 100,000 ounces for 
special purposes, while Germany satisfied all its de- 
mand for currency by recoining thalers called in from 
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circulation. On the other hand, the Indian bazaars 
were calling for silver week after week, and a record 
shipment was made in October, to be broken again jn 
December. Messrs Samuel Montagu and Co. write as 
follows :—The Indian Treasury registered a steady 


This, coincident with a persistent up-country demand 
for bar silver, clearly showed, as time went on, that 
the native, attracted by the fall in silver, was replacing 
the coins in his waist-cloth by ornaments on the family 
limbs. This reflux became ere long an embarrassment 
to the Government, who were confronted by an in- 
redundance of currency, 
London of 


creasing 
the sale in 
threatened a loss of control over the exchange 
between this country and India, hitherto so 
successfully maintained since the closure of the free 
mint. To restore the equilibrium, the gold securities 
in the gold reserve were partially replaced by silver 
rupees, the Government shipped sovereigns from India, 
and released £2,000,000 in sovereigns earmarked in 
London, as security for the note circulation. For- 
tunately the Monsoon was fairly satisfactory, and gave 
promise of favourable harvests, whereupon remittances 
Eastward again came into request, and the India 
Council resumed drawing on India. A vast speculative 
movement arose in the Bombay bazaar, in the course 
of which a vigorous effort was made to corner the 
‘‘ bears ’’ by locking up the local stocks, which touched 
at one time the huge total of about £/2,000,000, the 


Council drafts, and 


actual weight of which, at prices ruling at the com- || 


meneement of 1907, would have been 
£2,800,000. The struggle centred on the mid-Novem- 
ber settlement, for which as the date drew near a pre- 
mium of 3 per cent. was quoted over silver to be shipped 
from London. Such a premium has not been unusual ; 
but, with a stock of 20,000,000 ounces lying idle on the | 
spot, the situation was unique. Unless the price rises | 
in the near future many mines will close down until 
the value becomes enhanced. Some time must elapse 
before mines are closed in consequence of a fall in 
price ; the process of production is so protracted that | 
it cannot be arrested at short notice. | 


. | 
and Abel’s circular :— 
Montruiy Frvuctvuations in Price of Bar SILVER. 








; 1904. | 1905. ; 1906, | 1907, | 1908, | 

nt tales chs tah ata | 
JANUARY .....ccceccceccees | ' 
WOUND sci sss cornianks 27 oe 28 '305 2" site 258 | 
PR io inc scucsaktevmenee 2548 27}4/29 324, 30 Sys 
draksceays rasp sedanned | 254 | 30 |25 24% 
ME och bbocnsacas céuccoess | 2548) 27 31g /31 fot last =. 
PONE 2, so ais Gaige ne eesd ollie laek" 27 31a)31 |25) z 
SUMNES chLbka Goch oeteakeessan & 27 1 Sl a : i 
DR clk wsiie cetieeveet ‘267% (27 32 24 7 
IEE danicdt nde pasonun 26 28 B12 31g Sly 24eh 23:5 
Qetober oo... coco eens Bes 26 a i 27 75 24 25% 
November .........sesee05 } t 
December ............0s.. at 2829 Sl 24¢h|23xe 22 


| 
7 
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Yearly average............ 
Highest price 
Lowest do 
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| Base 2 
| 2 xe 243 
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THE TRADE OUTLOOK. | 
Although our retrospect offers a gloomy picture com- 
pared with our retrospect last year, the outlook, «t 
any rate, is far more promising. A year ago trade 
was rapidly declining, and now—as we showed last 
week in an analysis of the Board of Trade Returns- 
there are fair indications that a slow recovery 1s 1! 
progress. The per diem imports for January were 1 
quantity only 1 per cent. less than for January, 190°, 
the exports were 13 per cent. down—a small improve- 
ment on December, which again was an improvement 
on November. A more hopeful tone generally prevails 
among bankers, merchants,,and .brokers in the City, 
and their confidence is confirmed on the one hand by 
the abundance and cheapness of money, and on the 
other by the prospects of a good Indian farvest, which 
is already operating favourably upon British trade with 
India. The recovery im the United States ts painfull) 
slow, and will probably remain so until midsummer, 
when the revision’ of: the tariff may have been com 
pleted. ofa 
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flow of silver rupees back to the Government coffers. 


which prevented || 
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TRADE REPORTS. 


__ 


I—THE CORN TRADE. 


A Review of the Course of the Market.—Contrary to 
general expectation, trade during the year 1908 ‘Was 
singularly uneventful, and consequently disappointing to 
those who looked for a repetition of the stirring experiences 
of 1907. It was believed that the States and Canada had 
already parted with the bulk of the available surplus from 
their admittedly short crops, and that little also could be 
expected from Russia, Australia, and India. The Argentine 


alone was known to have secured a record yield, but it was | 


deemed impossible that shipments from that source could 


attain such proportions as would make good the prospec- | 


tive deficiency. 
price in expanding the volume of supplies is seldom fully 
appreciated, and often entirely ignored. Beyond question 


the superabundant shipments recorded uninterruptedly from | 
January to the end of April of the past year were largely | 


attributable to the attractive prices obtainable. The contri- 


bution even from the American continent was fairly main- | 
tained until the new crop was nearly in sight, and that from | 
Our market | 


the Argentine eclipsed all previous records. 
opened firmly in January, stimulated by strong American 
advices, and also by a reduction in the official Bank rate. 


But the trend was downward, and the month closed in a} 
The quantity of wheat on | 
passage for Europe, 4,990,000 quarters, was the largest on | 
record for the time of year, Argentine shipments, now at | 
Great pres- | 
sure, bordering on demoralisation, ensued in February and | 


somewhat depressed condition. 


their maximum, being astonishingly heavy. 


March, and prices of Plate wheat at one time showed a 
loss of fully 5s to 6s per quarter from the January level, 
but Manitoban varieties, while about 1s 6d to 2s per quarter 
lower, were relatively steady. 


tion was apparently acquiring strength. Argentine ship- 


ments had evidently culminated, and were now moderate, | 
while American supplies were distinctly small, with few | 
A fairly active business in wheat resulted | 
2s to 3s per quarter of the 
in May wheat in Chicago | 
Hot, forcing weather heralded | 
the advent of June, bringing a return of dulness, and ulti- | 
By the end of the month, and early in | 
July, No. 3 Northern Manitoban was sold for prompt ship- | 


offers coming. 
during May, prices recovering 
previous decline; a ‘‘ corner ’”’ 
acting as a slight stimulus. 


mately depression. 


ment at 36s per quarter, the lowest point of the year for old 
wheat. This price, when compared with January rates, 
shows a decline of 5s per quarter. An offer of new crop 
No. 3 Northern, for September-October shipment, at 32s 6d 


per quarter, the low-water mark of the year, found no) 


buyers. August opened with some excitement on American 
markets over the less favourable outlook for the spring crop, 
and Manitoban quotations coming considerably dearer, a 


fairly active demand was experienced here for both wheat 
and flour at better prices. Trade during September proved 
somewhat quieter. The United States had now secured their 
winter and spring wheat crops. Official figures give the total 
as about 665,000,000 bushels, an estimate that does not seem 
to err on the side of over-statement. The Canadian. winter 
crop was a fair one, while the spring crop of Manitoba and 
the North-West Territories was large, and, having been har- 
vested under favourable conditions, was of specially fine 
quality. The Russian crop was evidently a short one. 
That of France, although less than in the preceding year, 
Was sufficiently heavy to render her again practically inde- 
pendent of outside sources. Austro-Hungary secured a crop 
rather larger than that of 1907, but still.a very poor return. 
The wheat crop of the United Kingdom was of splendid 
quality. Trade, from October onwards, differed little in 
main features from that which had preceded. Alternately 
firm and quiet under the influence of threatened disturbance 
in the Balkans, or adverse reports of the coming Argentine 
crop, demand seldom was active, and often was dull almost 
to the point of stagnation. Nevertheless, the year closed 
quietly but firmly with prices showing a hardening tendency. 

In the flour trade, owing to heavy stocks and abundant 
arrivals, demand was of a hand-to-mouth character through- 
out. Minnesota spring patents being of good serviceable 
quality, and generally in line with current wheat prices, 
attracted a fairly steady inquiry during the greater part of 
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In such forecasts, however, the power of | 


In April the statistical posi- | 


the year. From autumn onwards, however, shipping 
quotations have been relatively too dear to admit of more 
| than trifling business. Uncertainty. as to qualitv of 
foreign-made Manitoban varieties seriously reduced their 
| employment till the new crop was available For a brief 
period thereafter a good business was done in them, but 
| latterly they also have got quite out of line, and have been 
neglected in favour of the product of home manufacture.— 
Messrs Dunlop Brothers, Glasgow. 

Mr Geo. B. Broomhall has supplied the following 
prices :—At the beginning of August wheat was selling on 
the principal world’s markets at the following rates :— 





s 4a 

English corn average per 480 Ibs. .............eeseeecceeeees 31 10 

Liverpool, No. 2 Red Winter, per 480 ibs................00 - 60 

Do Australian Ge Vieegddbedededeses -- 38 0 

Do Bakers’ flour, per sack 280 Ibs..............0s.--- 27 0 

Paris native wheat (60 lbs per bushel), per 480 Ibs............ 33 4 

Berlin do do do OB iddcdseensed 45 8 

Pest do do do GD edccccseecds 40 6 
Chicago, September delivery, per 60 Ibs ................260% S4e 
Winnipeg, October do Ge > vvcdadvcnswacséewens 96c 


During the first fortnight of October, with confident pre- 
| dictions of 20,000,000 quarters as the exportable surplus from 
| Argentina, and good prospects of the new crops in Australia 
|} and India, the deficiency in Russia and South-Eastern 
Europe began to lose importance. By the middle of October 
| prices had fallen again, and stood as follows :— 


s d 
English corn average per 480 Ibs. ...........c0ceee ce eee cence 31 2 
Liverpool, No. 2 Red Winter..... pa tutebtdecenedecsecactuanae 3% 4% 
Do RE I Ne i ond how i eb 60060 cnsiscccctese 39 7% 
Do Bakers’ flour, per sack 280 Ibs............--.-..4. 27 0 
Paris native wheat (60 lbs per bushel), 480 Ibs .............. 39 6 
Berlin do do do Oe Sabddednceenss 44¢«0 
Pest do do do Oe ecciidceubebea 43 3 
Ciesenga, Cetebad, BOF SPURS ocicccksvescvccncscceveccssscese 100c 
Winnipeg do Pe) Vasncchadecddbhsaedsndedcsapecend 98e 


By the end of November prices in most markets had risen 
considerably, as will be seen from the following record :— 


s d 

English corn average per 480 Ibs. ................ dian ened 32 2 
Liverpool No. 2 Red Winter, per 480 Ibs..................... 8 & 

Do Australian do Weekkebcssasenenp seuss ae 
Do Bakers’ four, per sack 280 Ibs................... 27 6 
| Paris native wheat (60 lbs per bushel), per 480 Ibs. .......... 39 6 
Berlin do do do G+! sagcennes 46 0 

Pest do do do | CEC SR ere 47 6 

Chicago, December delivery, per 60 lbs 105¢ 

Winnipeg do Mee: adehectenetnnscabeos 100c 


| Prices as recorded in the Liverpool Corn Trade News on 
December 15th, were as follows :— 


s d 
Fnglish corn average per 480 Ibs ..... 2... 6. ccc cece cece ene 32 8 
Liverpool No 2 Red Winter, per 480 Ibs. ...........seeeeeees 37 6 
Do Australian os mageedaneeds+agadseess 38 6 
Do Bakers’ flour, per sack 280 Ibs..........6.-.-s000: 27 6 
Paris native wheat (60 lbs per bushel), per 480 lbs............ 38.9 
Berlin do do do Mt Gxdcadcaseaes 44 10 
Pest éo do do rs Senbacsineie 45 4 
CD: die ihadkiiws «ade cdiineedign dedqidesdeaisusecotvéneneds 100c 
WROD 605.606 <b cnchcacscnehecionesodeeenendénespedvceves ST4c 


A correspondent of the Eccnomist, reviewing the year 
from the agriculturist’s point of view, writes as follows :— 
Farm crops were not in a very flourishing condition at 
| the beginning of 1908, as the seed-time was extremely wet. 
During January and February, however, the rainfall was 
small, and the crops very quickly showed a marked improve- 
ment. February particularly was a capital month, the land 
being in excellent heart for sowing. This permitted some 
of the deficiencies of the autumn sowing to be made up. 
March and the first fortnight of April again proved very wet, 
seriously delaying the sowing of the spring corn. The 
drought during June played havoc with the root crops, and 
in many cases resowing was necessary. Excellent weather 
prevailed for haymaking during June and the first part of 
July, but the floods during the latter part of July caused a 
great deal of damage to the later crops, besides laying much 
of the corn. The harvest was rather late in beginning, but, 
on the whole, the weather was satisfactory during the first 
fortnight in August, and those whose corn was then ready 
secured their crops in excellent condition. On August 19th 
a prolonged spell of wet weather set in, lasting till about 
the third week in September. Harvest operations were 
carried on during this period under the most trying circum- 
stances, nearly all the crops sustaining very serious damage. 
What promised to be a record crop of hops was almost 
ruined by a hurricane on September rst. Happily, an ex- 
cellent autumn has enabled farmers to prepare their seed- 
beds in splendid condition, and the present appearance of the 
growth of crops leaves little to be desired. The maximum 
price of wheat was 35s 6d per quarter in the last week of 
January, and the minimum was 30s 5d per quarter in March 
and July. Barley commenced the year at 26s gd per quarter, 
falling to 23s 1d in July, rising again during October and 
November to 27s 6d, and falling to 26s od in the third week 
of December. Oats stood at 18s 4d per quarter in the first 
week of January, but fell back in November to 17s. The 
following statement of the world’s crop is taken from 
Dornbusch’s list :— 
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1905. 1906. | 1907. | 198. | a slight easing for common and a good demand for the 














oe eT aes 1 ent finer sorts. June opened with a weaker tone; a few new 
ae ecemsps07 ipa aatoncen 40,800,000, 47,100,000) 38,800,000 | season Darjeelings were well received, those from Assam 
Russia and Poland ...... 70,500,000) } ¢ 5309000 63,600,000) { ©4500000 showed no noticeable quality, and prices were rather low. 
rte gee fart ph af pono Sanaa 15,100,000, 18,340,000 | In July a dull tone prevailed for all except new growths from 
Boers nai diecoskat"?*** 2'500,000| 1,200,000) 1000/000| 1,500,000 | Assam and Darjeeling, the former of which showed jim- 
Austria ......... Scbbebpid 1,000,000) 7,420,000), 6,570,000) Ra proved quality and were well taken; the lower kinds stij] 
a Sastre Shi then tana inom eo oot 17,38,000 | weakened and fell to 53d per Jb by the end of the month. 
Spain nvr, wasrerereeneiens 000,000 000! 12,500,000 ay During August the chief feature was the satisfactory Way in 
tenn eeeeeeeecceeoees 4000) 700,000 4000) 7,900,000 | Which the market responded to the fine quality of ‘the 
ee eet | §,900,000 | Assams and good flavoured Darjeelings offered; all good 
Bast Roumelia .......... | oteero | liquoring kinds, in fact, were well taken; common fell sti! 
erendaekek' call cabin” 500,000 | further, but improved slightly at the end of the month, the 
Turkey-in-Europe .......- os quotation being then about 5}d per lb. September marked 
ree Ubosbapsenspinene cn 6,750,000 | a steady tone all through. The offerings for these last two 
Saiee.. 1,900,000 | months were on a larger scale than in 1907, being 314,505 
Holland .........-..--.++- 650,000 | packages against 270,457. Fine and finest kinds were a 
Switzerland .............- 500,000 | Pa § of o¢ . na 
ow... es | good market during October, but common declined stil] 
ED ccnainninhnachov' 500.000 | further, and at the beginning of November touched the 
one RO A eenaee 400. lowest point. of the year, viz., 43d per lb; a few parcels of 
kG : <a | arene quality went an to 4id-gid ae - ve meee 
otal Europe........ “twa | ing teas, however, were steady, with a hardening tendency 
Unitea a. fas cee , , 000 82,400,000 | ior grades from 7d to od per Ib. During this month the 
BORORD: 5.06. ccrisnqeeese 10, Moo | offerings were 209,843 packages, and exceeded by 71,000 
Seepentins sense re Geeees 24,100,000) 21,000,000 | packages those of November, 1907; but this large total was 
BR daha hiv diwokwicd onitd 2,500,000 | evidently not too much for buyers’ requirements, for the 
Uruguay.......-.-.++++-+ Ke! _ a | first sale in December marked a rise for all kinds 
Total America ...... 20,250,000|126,800,000|118,250,000/121,900,000 | except finest. Desirable sorts up to gd were in good de- 
India aA 50| 35,100.00) 39,500,000! 38,200,000 26,600,0C0 mand, and comman kinds were jd per Ib dearer, and so con- 
Turkey-in-Asia ..........| 4,000,000) 4,000. 4,000,000 | tinued until the market closed, 53d being then the quota- 
Peraia .......000-serceeees 2,500,000) 2,000.000 | tion. The stock in London at the end of the year stood at 
EP enerocrvonniaaeh) 2,500,000 | 7 98,000 Ibs, against 76,168,000 Ibs in 1907, and of all 
Total ee ae 49,300,000} 46,200,000) 26,100,000 | growths ma er he Ibs, — 11 31999,000 lbs. The total 
: one Tao | quantity of Indian tea taken for home consumption was 
- yatpenemrenaeenasene Seon900) 37300000 | ‘T° 442,000 Ibs, against 162,496,000 Ibs last year, and that 
Nasad spbonsbaeuiaeliiel —— for outside markets 13,826,000 lbs, against 16,117,000 lbs. 
ee ia fn aera neem fete The noticeable feature of the year was the steady declin 
Total Africa .......... 6,700,000} 6,050,000 | in value of common tea, marking a fall of 2d per |b. 
ie o 6,200,000) 9,500,000 | This was perhaps to be expected, as prices had been for 4 
| —_———_|_—-—_ | considerable period disproportionately high as compared 
GP BO sen nonpves 425,480,000} 589,815,000 588,450,000 | ith the better kinds. The falling off in exports, too, 











’ tended to lower the market, and, moreover, the public tas‘ 
The following table shows the amount and sources of our | at home has no doubt moved in the direction of a better- 


imports of wheat, &c., for three years :— | class tea. 


Quality of the Crop.—On the whole, this has been rather 




















; , : 
japan dachdltieanh ee average of late seasons. Assam in the early part 
wepesnih ae. sore oe | 1906. | we. wt | of the season sent invoices of very fine quality, which met 
eat from— Swts. Swts. Swts. | iol + 4s caaial a ‘ 
oe '15,017,500'10,900,300! 4,609,710 5,224,904] 4,158,072) 2,055,788 | with strong competition from buyers, but later teas from 
Germany .......... 71,800, ° 19,100)" 90,000 23,106) 5,564 35,285 | this district fell away, though some gardens kept up 4 
Roumania.......... 5,780,900) 3,256,800) 1,837,000) 1,276,085) 1,147,045) 823,216 


fairly good standard of quality, which sold well throughout. 
gesaeee: 522,600) 403,500, 81,577, 190,783; 173,586 ’ ae . 
United States: tere °° | Dooars were for a long time considerably below those of 


Atlantic Ports .... 17,163,300) 17 808,900 18,618,000 6,120,781| 7,020,267| 7,873,713 | the previous season, but within the last month or two have 
Saeaye wanes sess ee S008 000) $505,008) ee 1,069,616 5,576,685 | chown a decided improvement. Darjeelings and Terais, 


RRS 85,100! 2,210,7 904,588 | : : 
8,044,636)15,112,215 | compared with some late previous years, have been 


Argentine Republic .|19,176,500 21,900,600 31,680.20) 6,678,413 












































Briti ies. .|12,636,200) | 2,948, 631) 7, | 1,297,138 | @; al on ass Lcmelil r ss : : re 
pe opti oe ea eee az 20 Sasori Sant abs | disappointing; all invoices with marked flav our were taken 
Sow Eealend’ 79, eg. 4 789 re at very full rates. Supplies from Cachar and Sylhyt 
Canada ..........., 11,309,700)12,469, 700) 14,442,195) 4,041,443) 4,963,048) 5,911,175 | until quite recently were behind last season in strength and 
Other Countries..../ 376,00, 719, | et, ee eee ee | quality, but latterly some useful invoices have come to hand. 
wm wheat ...... 92,967, 200/97,168,000700,1 58, 705}52,676,185 57,346, SA8}58, 296,940 | From Travancore for the early months of the season quality 
eens Sen eee r r iF | ruled poor, but, as in other districts, has improved recently. 
Germany ee ee 190,600 321,060) 309,020, 97,886) 169.451! 167,335 | Java teas have been fully up to the average. 
NE 045 itedacend 177,970, 109,500, 127,622) 86,466) 57,641, The total imports of Indian tea into United Kingdom in 
oa panaegeeate 661,700 302,900} 249, 278,402) 591 | poem cee : b 
Austria-Hungary... ae 428,482) 250,304| 342.190 215031 191,498 | sare. amare Le Ibs, against 7 ere Ibs in 1907, 
nited States ...... 270) 9,324,554) 9,781,829) 4,744,610) 4,741,382 5,369,406 | 183,851,000 lbs in 1 and 165,158,000 Ibs in 1905. 
A ’ | | a ’ oe 945% fs . 
Rees ee eee setae 230,300, obsos;| aee7e, 1aotea| Exports to countries other than United Kingdom :— 
Canada ............ 1,810,500) 1,837,920) 1,705,532, 870,707| 921,390 890, (0 | 1906. 1907. 1908. 
Other countries .... 239,300 364 167,360) 77,119) 135,728) 83,645 | Lbs. Lbs. Live. 
| | J ee —__| __ .|______. | From India direct, Aged to Dec. 15.. 44,649,000 45,082,982 .. 44,417,497 
WE ioe 14,190,300)13,297,366| 12,969,855) 6,817,213) 6,694,082 7,075,231 | From Ceylon direct, Jan. to Nov. 30 56,384,000 .. 65,079,000 .. 65,869,000 
ermine | a meneeeninceee | enenennmneiin-e te witintnan air ta ainecrees snes | —-- anneeeee a 
TEE NES 19,934,500] 19,627,620/18,137,200) 5,677,587! 6.564,670| 6,113,945 | 101,033,000 .. 110.161,982 .. 110,286,437 
Ms eer 15,2 10,48 114,271,150) 4 ‘Series eo 4,162,775 | From U. K. of Indian. Jan. to Dec... 20.805,526 .. 16,117,239 .. 15,825,645 
Peas 1,453,420) 1,245,670) 1,060,999, 614,649} 602,648 538,515 | From U. K. of Ceylon, Jan. to Dec... 21,071,624 .. 18,539,155 .. 16,900,958 
Beans ; 634,280) 799,569) 1,043,997) 231,758) 290,695) 373,018 | cooeenese (eeneee |” a5 mane 
indian carn or maine. 53,379,950|33,841,000)11,972,694 14,604,504 10,388,061 WOME cncacesintnns esesaees 142,910,150 .; 144,818,376 .. 141,015,100 
of grain and|——-— | ——_-——_ |___ ___ be lineation | ° . 
Gene ic 206856879 209200598 186209257 67,880,589'75,402,156'72,734,817 | —Stenning, Inskipp, and Co. 
Be ee | The Board of Trade figures for the last three years are as 
II.—COLONIAL AND FOREIGN PR nr 
—_ ODUCE. 1906. 1907. 1908. 
| Imports— Lbs. Lbs. Lbs. 
TEA. TNdiah ......00+0seccssoeverscons 183,851,000 .. 171,680,000 .. 172,477,000 
STEER s nntnc.ccs apnncengetiabancn 106,325,000 .. 107,387,000 .. aA 
INDIAN TEA.—The stock of Indian tea in London on | SBIBE presse 111600. TT «5012890000 
_ January 1, 1908, was 76,168,000 lbs, against 81,165,000 Ibs in hora teak te cnt Se eerie: ommmmmeamnee. ceemmeease 
1907 and 80,270,000 Ibs in 1906, and of all growths iiale seid tosnsgesadineers 321,190,000 .. 317,126,000 .. 322,888,000 
413,999,000 Ibs, against 117,493,000 Ibs and 126,894,000 Ibs | Indianss nse ”..., 159256000 .. 162496000 .. 157,442,000 
sespectively. The market opened at the high level ruling | Ceylon...........20. naihentoens 91,954,000 .. 87,078,000 .. 57 
| for all common descriptions at the end of December, 1907, | Reeds ee reeetsotey outers iseriooo 1292000 ‘2 16,092,000 
' Yery little leaf being obtainable under 73d. per Ib; medium} © " amma yon 
kinds were selling at rates only just above this; really fine | = staan ete ntebtees 270,138,000 .. 275,995,000 .. 275,415,08" 
was in small supp y, and was well looked after. These con- | “trdian..... seuitbciailcie cesees 20,806,000 ., 16,117,000 ., 13,826,000 
ditions continued all through the month, except that com-| Ceylon.....00000000001, shen a1.o73000 169010) 
mon kinds fell about 3d per lb towards the end. February) $Uypgs ccc svooteee: Pama 3? Pa1000 |. 1.156000 
marked a slightly easier tone for all classes except finesi,; © "°°" eae, ee 
common being = at 63d-7d per lb. During March, | Total. sisccives seeeeee 85,700,000 .. 45,374,000 *e _— 
April, and May the market generally remained steady, with Btock of all tea... .s.+.see+e 129,292,000 .. 124,712,000 .. 128,305,000 
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During the vear 1908 the 

and Java teas have fallen to some extent, when compar 

with those of 1907, though they are 

ig00. ‘This is due mainly 
common tea, Several factors have contributed to this de- 
cline in common descriptions :—({1) Heavy imports in | 
January and February of very inferior tea from China; (2) | 

a decided falling off in the reexports from this market, par- 
ticularly to Russia (in spite of the removal on September rst | 

of the surtax of 1'sd per lb, levied by the Russian Govern- | 

ment on all Indian and Ceylon teas entering that country | 

by the European frontier or the Black Sea); (3) an estimated 
increase in the Indian crop with a larger proportion of un- 

desirable descriptions brought forward; (4) a decline in 
ooular favour of the low-priced canister. 

Foreign markets continue to take an appreciable quantity | 
of British-grown teas, although showing no advance on last | 
year. It was, however, hardly to be expected that the very | 
decided increase in this respect in the years 1906 and 1907 | 
would be maintained. 

INDIAN.—Contrary to anticipation at the beginning of | 
the season, it is now estimated that the crop will be very | 
little larger than that of last year. On the whole, the | 
quality has been somewhat inferior ; neither Assam nor Dar- | 
jeeling were up to last vear’s standard, the latter in par- | 
ticular, with verv few exceptions, showing a decided falling | 
off in flavour. Dooars, Cachar, and Sylhet were also dis- 
winting, sending a large proportion of ** weathery ”’ and | 
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PI 
pointless teas. 
public auction on garden account during 1908 was 7.914, 
against 8.32d in 1907 and 7.48d in 1906. From the com- 
mencement of the season to the end of the year it was 7.79d, 
against 8.34d in 1907 and 7.95d in 1906. 

CEYLON.—Ceylon suffered from unfavourable weather 


al 


in consequence, production was somewhat curtailed. 


suitable for the growing of rubber large areas continue to 
be planted with this product, and it seems therefore un- 
likely that there will be any material increase in the output 
of tea compared with last vear. 


grown estates sending over teas with attractive flavour and 
quality. 
account during the sear was 7.86d, against 8d in 1g07 and 
7.194 in 1906, and from July 1st to the end of December 
7.790, against 7.91d in 1907 and 7.34d in 1906. 

| JAVA again shows an increase in production when com- 


tinues steadily to improve. The more recently planted 


teas of excellent make and quality. Indeed, in many in- 
stances they compare most favourably with 
Cevion growths, and are being used more and more each 





continuing to attract good attention for export. 117,464 


~—190?.——— 
Lbs. %, Lhs. 
.. 162,491,142 .. “59 .. 156.090,000 .. 
87,077,551 .. °32.. 93,000,007... ° 
9.728 908 .. 04 .. 9,500,000 .. 


13,277,869 .. ° 14'692,492 .. 05... 16,500,000 .. 
273,990,053 .« 275,000,003 


270,137,952 .« 273,990,053 


-Messrs Gow, Wilson, and Stanton. 

CHINA TEA.—Notwithstanding the advertising it has 
received, China tea has fallen back somewhat in British 
home trade use within the year. The considerable increase, 
relatively speaking, in the imports has only led to a piling up | 
of unsaleable stocks of such a low character that, while com- | 
plying with the Government standard of chemical purity, | 
‘hey would not be admitted to the United States or Canada, | 
where a more definite restriction is placed upon what may be 
sent into consumption. Those importations include a con- 
siderable increase in green teas, a class that is almost wholly 
taken for export. They probably came to London because of 
temporary derangements at other points, and, judging from | 
the relatively high re-exports of China tea, a considerable 
proportion of the increased arrivals in that class has passed 
out of the stock, leaving an accumulation consisting chiefly 
of China siftings that can only be worked off very slowly in 
small percentages of the cheaper blends retailed in the home 
trade. Although the business of importing China teas to 
London has now been reduced to very small compass, 
serious embarrassment was suffered during the year by 
some of those engaged in the business. : 

JAPAN AND FORMOSA TEA.—The latest official 
Statistics issued by the Department of Finance in Tokyo 
show that the yield of tea in Japan during 1906 from 122,500 
acres, was 58,260,000 Ibs, being a decline since 1897 of 
20,000 acres and 12,000,000 Ibs. The value of the exported 


a 








FON ee ee 


ea eS 


A AtSsssSSsssssssSssssssssssstssssshssesessssessssessesseesesesnsesesesssensssssnsestesenseen 


in many districts during the later months of the vear, and, | 
It | 


must also be borne in mind that in the low country districts | 


The aversve price of Ceylon tea sold on garden | 
> ‘a z 


| 
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average prices of Indian, Ceylon | quantity was stated to be £1,036,000. The yield in Formosa 
ed | during 1906 was 15,163,000 Ibs, or a decline of 9,060,000 Ibs 
still well above those of | since 1878. The United States of America took a very large 
to the decline in the price of | proportion of all the quantities 


| the extreme. 
| here also receded heavily. 


| usually difficult to define, as so much depends on the move- 


The average price of Indian tea sold in | 


j 
| 
} 
| 
| 
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Quality has been satisfac- | 
tory, and the average well maintained, many of the high- | 


} 


pared with last year, and style of manufacture also con- | 


| estates, which used good Assam seed, are bringing forward | 


Indian and | year, but is estimated to exceed the small crop of 1906-7. 
vear for blending purposes in the home trade, whilst also | Salvador, and Nicaragua. Visible supplies of the world re- 


packages were sold on garden account during the year at} bags in 1907, and 13,992,000 bags in 1906. The Brazil crop 
an average of 6.98d, against 101,088 packages in 1907, aver-| for the season 1907-8 reached 10,304,000 bags, in contrast 
aging 7.374 :— 


——198.——. | 
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| end of the year the State of Sao Paulo issued a loan, which 


| ports of coffee into the United Kingdom during the first 


| decrease, being 421,780 cwts, against 515,298 cwts in 1907, 


| eleven months of 1908 were 249,758 cwts, in contrast to 





11 


exported from both.— 


Messrs McMeekin and Co., London. 


COFFEE. 


With the exception of one or two short-lived spurts, 
general dulness and depression governed the trade. Prices 
opened at a very high level, but soon crumbled away to the 
detriment of those merchants who purchased early in the 
year. It is admitted on.all sides that the vexatious valorisa- 
tion scheme of the Sao Paulo Government hung over the 
market like a nightmare throughout 1908. Business indeed }| 
was exceptionally -unsatisfactory to the whole trade. 
Not only had reduced supplies from Central America to be | 
faced, but the quality of the East India crop proved poor in 
As regards Colombian descriptions, prices | 


The course of the market in the immediate future is un- 


ment of the 7,000,000 bags taken over by the banks from 
the Sao Paulo Government. Liquidation must of neces- 
sity be accomplished in a gradual manner, if the natural 
course of the market is not to be disturbed. Hitherto 
public sales on account ef the Sao Paulo Government, 
irrespective of the question where held, have been looked 
upon with a certain amount of suspicion, the idea, which 
may or may not have been warranted, existing that many 
lots sold were sure to come round again. Happily at the 


oa 


y 


puts an end to valorisation for ever, and appointed a com- 
mittee to control the sales and liquidation of about 7,000,000 
bags coffee, the proceeds of sales of all the coffee being 
applied to the service of the loan, also the proceeds of the} 
surtax of 5 francs per bag onexports from Brazil. The im- 


ree eee eee 


eleven months of 1908 were 739,794 cwts, as compared with | 
1,013,938 cwts in the corresponding period of t1907, and 


727,850 cwts in 1906. Exports continue to show a steady 


and 660,959 cwts in 1906. Stocks have a tendency to in- 
crease, being 601,000 cwts, against 531,000 cwts in 1907, 
and 300,000 cwts in 1906. Duty payments for the first 


251,071 cwts in the same period of the previous year, and 
244,285 cwts in 1906. The use of coffee in this country does 
not progress as might be expected, considering the praise- 
‘thy cfforts which are made to increase the sale. The 
East Indian crop, it is expected, will be smaller than last 
Prospects favour increased crops of Costa Rica, Guatemala, 


main very large, being 16,347,000 bags, against 16,915,000 


with the unparalleled production of 1906-7, which amounted 
to 19,633,000 bags.—The Grocer. 


Imports, ConsumMpTIoN, and Stocks. 























Quantity. | Value 

1906. { 1907. | 1908. 1906. ; 1907 1908. 
eT ae, Cee t ak. ae Ae ee 

I ts of coffee from— Cwts. | Cwts. | Cwts. Si Bo oe 
“Germany sé Ge werneesed eee | 36,671} 43,457) 12,045, 109,645; 116,985) 34,769 
PPRENCE «02 es ccc rseecess 53,436 65,796} 118,921, 85,742! 160,929 
Central America. ...... 144,515} 141,378| 130,989} 351,903) 367,948) 435,501 
Bramih sonic cevccerenssvee | 153,473} 458,443; 180,661) 297,014) 747,033; 527,951 
Other foreign countries ..| 220,795; 277 215,940) 651,036) 795,672) 886. 
COPMIR asic ss ccceccocess 2,784 19 9,845) 12,151) 7,082 
Other British Possessions; 173,887 383,255 536,284) 312, 596,595 
Total imports ........ 765,561|2,055,643| 790,623 2,024,618 2,437,695 2,200,692 

Home consumption ........ a 268,836; 268,257; .. oe foe 
Stocks in bond on Dec. 31 ..| 300,000 543,000! 586,00 i vee Wri mea? 

COCOA. 


Prices of raw cocoa, which had reached a very high level 
by the autumn of 1907, began to give way owing to the 
reduced consumption of the United States after the panic. 
These consequences continued to be felt during the early 
part of 1908, and the very large crops in all the chief pro- 
ducing centres—Guayaquil, Bahia, Thome, Trinidad, and 
the West Coast of Africa—accentuated the decline, which 
continued throughout the vear and resulted in a distinctly |’ 
low level being reached in December. Since then there has} 
been a slight increase in price. The home consumption was 
slightly higher. Manufacturers were able to recoup them- 
selves for the lean vear of 1907, when prices of the raw 
material were excessively high. 
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SUGAR. 


| The sugar market opened in January with a steady tone, 
and quotations then were 9s 114d, f.o.b., Hamburg, basis 88 
per cent. analysis for first products beet; 10s 73d, basis 96 
per cent. polarisation, for Java and Peruvian crystals, and 
gs, basis 89 per cent. polarisation, for syrups, on floating 
terms; and these quotations remained practically unaltered 
till the end of February. 

During these months the movements of the Cuban crop 
were followed with the deepest interest, as it was realised 
‘that on its outturn the future of the market would largely 
depend. It was known to have experienced a period of pro- 
tracted drought, but was then estimated to produce 1,100,000 
tons to 1,200,000 tons. The estimate of Mr Guma, of 
Havana, was 1,165,000 tons. As reaping progressed, there 
were reports that the canes were proving far short of 
average weight—some estates reckoning the deficiency at 
from 30 to 40 per cent.—and serious doubts began to be 
entertained as to the accuracy of the estimates. The atti- 
tude of the American markets, however, allayed anxiety for 
the time being, as prices there had fallen 3d per ewt during 
January, and further 7d per cwt in February. 

At the end of February a sudden advance of 1od per cwt 
took place in New York quotations, which was immediately 
interpreted as confirmation of a deficient Cuban crop, and 
when in first week of March receipts in the six principal 
Cuban ports showed an unexpected shrinkage from 56,000 
tons to 52,000 tons, with intimation that the number of fac- 
tories at work would shortly be reduced from want of canes, 
an immediate improvement took place in all markets, and 
both the trade and speculators became active buyers at 
advancing prices. The estimate of the crop was then re- 
duced to a maximum of 1,000,000 tons, but as week by week 
showed a further material reduction of receipts in the six 
ports, it became doubtful whether more than go0,000 tons 
would ultimately be realised. 

The sowings of the beetroot crops are always followed 
with interest in spring, as they form a determining. factor 
in the future of the market; but on this occasion they had 
more than usual interest, as an increased crop was deemed 
necessary, in view of the short supplies of cane. The report 
of Mr F. O. Licht, of Magdeburg, however, predicted a crop 
not greater than its predecessor, and as this was considered 
inadequate. to meet the yearly increase in consumption, 
large speculative operations were concluded in beetroot of 
the new crop for October to December delivery, at 10s 6d | 
to 10s 73d, f.o.b., Hamburg, basis 88 per cent. analysis. 
The advance made further progress during April, on con- 
tinued American buying, and on a good trade demand, and 
also from wintry weather on the Continent, which delayed | 
the beetroot sowings, and caused anxiety to farmers. On 
April 27th, which proved the highest point of the market, 
quotations were 11s 11}d, f.o.b., basis 88 per cent. analysis, 
for first products beet, 12s 6d to 12s od for Java and Peru- 
vian crystals, basis 96 per cent. polarisation, and 10s to 
10s 6d for Peruvian syrups, basis 89 per cent. polarisation, 
on floating terms. 

The Budget of the Chancellor of the Exchequer was in- | 
troduced in Parliament on May 7th. A change in the sugar 
duties was not looked for, but, contrary to general expecta- 
tions, a reduction was announced on refined of 2s 4d per 
cwt—viz., from 4s 2d to 1s 10d, with raw in proportion, 
to come into operation on the 18th. The reduction of duty 
in this instance was not followed by any advantage to the 
importer, but was almost immediately passed on, in full, | 
to the consumer. : 

The signatories to the Brussels Sugar Convention, which 
was extended in February for a further period of five years, 
had, on the demand of the British Government, consented 
to permit Russia to export during that period 200,000 tons 
of sugar annually to Convention countries, and as this new 
agreement was to come into operation on September rst, and 
would principally affect the British markets, the trade 
naturally curtailed their operations. Russian crystals for 
arrival in September had been offered during the summer 
months at 11s 3d to 11s 9d, c.i.f.—prices much under cur- 
rent quotations for other sugars—and considerable purchases 
had been made thereat. French holders then deemed it 
prudent to dispose of some part of their stock of crystals 
before arrival of Russian, even at a considerable decline. 

August proved a month of much disappointment. Holders 
of the small stocks of beet then existing had reckoned on 
being relieved of them by America, but the rapid shipment 
of Java sugars to that country during June and July and 
the reduction of meltings on the part of American refiners 
rendered them independent of further supplies of beet, and 
August tenders had to be liquidated in a market. At 
the close of that month prices marked a further decline of 
Is per cwt. 

The quantity of Russian sugar which arrived in Septem- 
ber was less than generally expected, and did not exceed 
about 60,000 tons, but, nevertheless, along with stocks on 
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the spot, it enabled refiners to supply their wants till the 
arrival of new crop beetroot in the early days of October, 
which was then obtainable at 9s 6d, f.o.b. 

The usual beetroot crop estimates appeared in October, 


and were :— 


_ Mr Gieseker, of Brussels, on October 13 


Mr Otto Licht .. 
Mr F. O. Licht, on October 16...... 
Centralblatt, on October 16........ 
Factories, on October 26 


Mr 
total of 6,470,000 tons, while Mr 


raised his estimate to 6,663,000 tons. 

The working of the crop has progressed with rapidity, as 
the roots have been rich and easy of manufacture, but 
weights have been abnormally light, owing to the drought 
The rich quality of the roots, 
which are 1} degrees superior to those of last season, has, 
to a certain extent, compensated for the inferiority of 
Although not active, the demand since the middle 
of October has been sufficient to absorb supply, and prices || 
have remained steady at from gs 10d to 10s 4}, closing at} 
ios 2d, f.o.b., Hamburg, for first products beet; at 10s od 
to 10s 10}d, basis 96 per cent. polarisation, for Java and 
Peruvian crystals; and at 9s, basis 89 per cent. polarisation, || 


in September and October. 


weight. 


for Peruvian syrups on floating 

The following table gives the 
prices of first products beet, f.o 
past five years :— 


The following tables give the latest estimates of the beet 


and cane crops for the present 


1904. 1905. 1906. 1907. 1908 

Of 18 Bw. 8 SR. 9104 

JANUATY . «1.6 e eee cece eeeeee 8 : ee es 9 104 

FOUCUATY once cc ccccveccces 7 04 om 8 6 Bd as: 8 911 
BND ys dn cece de pentsaeasones 8 149 .. 8 4% .. 9 1 10 103 
—_ DL ERehiVEs ee ehaNSeceDbenn 8 7 1339 .. 8 - D ll 8 | 

OE entdeccvecacesebesrucers 9 -12 8 .. 8 -- 91 ll 

SNE. a cbedeeaseanes co vnanes 92 ..0ne..8s8he.. 9 a 2 
UT Kecldckbdscadciccawnctete 9 7 ce ow: ee ee Fe Sree 
OMB cecidcckecevsgacnes 10 4 -9%.. 92 .. 920 .. 918) 
September ....... 0.6.00 e000 10 8% .. 9 8 MBO... 9 FR 

Oetober . 2... cece cc cceeeeees ll ¢ OB. 00 F 2 3 as OE 
November ........60eeee0e08 13 82 .. 8 “? -- 10 Ry}! 
December .............00005 14 2 8% .. 81 .. 98 ..10 1}! 
Average for year ..........+. 10 .. Ne... 8H... 9 SR ..10 & 
| 


actual production of the three previous years, and these, 
along with the stocks carried over on August 31st, consti- 
tute the supply for the current campaign :— 

Beet, as per Mr. F. O. Licut's Crrcurnar of December 18th. 





1905-6. 1906-7. 1907-8. 1908-9. || 
Tons. Tons. Tons Tons. || 
ORNING ons cnc vcdeceveses 2,415,136 2,238,000 .. 2,127,000 2,060,000 | | 
Austria-Hungary.......... 1,509,870 1,344,000 .. 1,425.00 1,400,000 
France... .....sccccs00eee i .. "956,000 ..  '728,0C0 800,000 || 
NS scechincdiscgaed eae 378,770 . 285,000 .. 232,000 255,000 
DUE 1b. 46'0 bc accavtk’sens 207,189 181,000 .. 175,000 . 000 
A casa ccinseebn ecawe 968,006 1,470,000 .. 1,410,000 .. 1,275,000 
Other countries .......... 415,000 . 445,000 435,000 . 480, 
PO bis: énidunaees 6,933,649 .. 6,717,000 .. 6,532,000 .. 6,470,000 


Cane.—Per Messrs Willett and Gray’s circular, dated 


New York, December 17th :— 
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F. O. Licht has since amended his estimate to a 


-b., Hamburg, during the 
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Gieseker, of Brussels, has 





terms. 
monthly or yearly average || 


year, compared with the 














CaNeE. 

1905-6. 1906-7. 1907-8. 1908-9 

Tons. Tons. Tons. Tons. || 

United States— Louisiana& Texas 342,000 .. 243,000. 347,000 .. 363,000} | 
NED ic cens aaicnesdccuweka 213,000 210,000 . 200,000 .. 255,000 
Hawaiian Islands .............. 385,00 .. 392,871 .. 465,288 .. 460,000 
SON OD Sikes ondndncecdsstve 1,178,749 .. 1,427,673 .. 961,958 .. 1,260,000 
British W. 1.—Trinidad, exports 55,000.. 50,000..  40,000.. 45,000 
Barbadoes, exports ............ 49,864... 33,000.. 29,340 .. 30,000 
Jamaica crop, exports........ . 12523 .. 15,000.. 2,000 .. 15,000 
Antigua and St. Kitts.......... 24,000... 24,000.. 20,000.. 24,000 
French W.1.—Martinique exports 33,000.. 40,000... 35,943 .. 35,000 
loupe ........ Sahin eeeele 3,000... 36,000.. 37,500.. 39,000 
Danish West Indies—Ste. Croix.. 13,000.. 13,000.. 13,000.. 14,000 
Haiti and St Domingo...... ..... 50,000 .. 60,000. 50,000 .. 60,000 
Lesser Antilles not named above.. 13,000.. 13,000.. 11,000.. 12,000 
Mexico crop. .-........0eseseeeees 105,000 .. 108,000... 115,000... 120,000 
Central America—Guatemala crop 8,000 .. 7,000 .. 7,000 .. 7,500 
San Salvador crop.............. 6,000 .. 6,000 . 6,000 .. 6,500 
Nicaragua crop ........+0.++4+ ; 5,000 .. 4000... 4,000.. 4,500 
Costa Rica crop ................ 3,000 .. 2,000 .. 2,000 .. 2,500 
South America—Demeraraexports 121,693 .. 12,334... 105,000 .. 125,000 
Surinam crop ............e0-+5+ 13,000... 13000.. 13,000.. 14,000 
VOMOONOIBs ci bcc cavvassdvatccess . §000..  3000..  3,000.. — 5,000 
EN ccbund. veeshbnbaornes 150,000 ... 140,000... 150,000 .. 150,000 
Argentine Republic crop ...... 137,308 .. 118,917... 109,445 .. 150,000 
Brazil crop ............cceseess 275,000 .. 215,000 .. 180,000 .. _ 280,000 
EE as eae 993,900 .. 1,011,546 .. 1,156,477 .. 1,180,000 
Philippine Islands .............. 145,525 .. 150,500 .. 130,000... 140,000 
SD Saki cos vnveréatbbnnstineds 65,000 60,000 .. 40,000.. 45,000 
MME Sivek iv <anncdabineasabant 188,364 .. 220,000... 170,000... 175,000 
acai cave ac edcminn’ suka 30,000 .. 35,000..  35,000.. 37,000 
DE neecednphanechvouecckancehad 14,520 .. 16,400... 11,000 . 22,000 
British India exports ............ 15,000... 30,000... 15,000.. 15,000 
MEE cudatbscikcdecaiaakas 4,684,438 .. 4,818,141 .. 4,474,951 -« 5,079,000 
The world’s supplies of beet and cane, as estimated 





above, together with stocks carried over at August 315t, 
will, therefore, stand as follows :— 


1905-6. 
Tons. 
Stock carried over on August 31st 1,165,075 
ee beetroot crops ........ 
A beetroot crops ...... - 283,717 
Cane crops.......... obecaed esses 4,684,438 


World's supply till Aug. 31st.... 13,066,879 


* Less deduction of arrivals of new crop Java sugar in America prior to 


1906-7. 1907-8. 1908-9. 





¢ Tons. 
aaa. 1,290490 .. 1,076840 
ee aS .. 6,552,000 .. SeTOON 
>) 4,818,141 "4,463,188 . .°5,021,000 
13,392,875. .12,734,878 . .13,007,840 


Aug. 31- 
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The following table is intended to show how much of this 
supply has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative si- 
tion of the world’s supply and demand till the end of the 
sugar year on August 31, 1909 :— 


1905-6. 1906-7. 1907-8. 
Visible supplies on ane. 3. Tons. + Tons. Tons, os 


re and 1368) 
respectively .......... 165,075 .. 1,424,724 
Production of beet andcane, 7 1,299,490 1,076,840 

as above .........-006 + 11,901,804 .. 11,967,551 .. 11,435,388 .. 11,931000 

15,392,275 .. 12,734,878 .. 13,00 
1908 respectively........ 1,299,490 : ; 
Total consumption for —_--—— sting -— ae 
year ending Aug.Slst 11,642.155 .. 12,092,785 .. 11,658,038 .. 


The following table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 
years :— 


Deduct visible supplies on 13,066,879 .. 
August 31, 1906, 1907, and 


1906. 1907. 1908. 
Meltings of raw sugar, by the brokers’ Tons. Tons. —_ 
circulars, in London, Liverpool, 
670,846 eee 


Bristol, and Greenock .............. 598,593 . 
Probable consumption of foreign refined 891,869 980,451 .... 
Less raw sugar exported and 1,562,715 .... 1,579,044 

sent coastwise, from London, 

not included in brokers’ cir- Tons. Tons. Tons. 


CUED sn. dan de ccct.ccesecseccs 6,000 3,500 3,5 
Less refined, of home manu- i” 


facture, exported .......... 46,281 A611 26,214 
52,281 ——— 


1,510,434 


604,859 
940,000 
1,544,859 


Consumption of United ne 
errr rere 


-_- 


«+++ 1,540,933 


1,515,145 


The following table gives the monthly and yearly average | 


prices of first marks granulated, f.o.b., Hamburg, for the 
last five years :— 


1904. 1905. 1906. 1907. 1908. 
Percwt. Perecwt. Percwt. Per ewt. 


ca ae ee 
iiss ae ~ Se 
badesteaanens ok yee 


Average for year.. 11 ll 
—Messrs Wm. Connal and Co. 


DRIED FRUIT. 


Currants.—The year 1908 commenced with a stock of 7,767 
tons, against 14,335 tons in the previous year, but heavy 
sales were made at the end of the year 1907 for arrival up to 
the end of May, which, unfortunately, proved disastrous to 
the buyers. Bags provincial arrived in very poor condition 
and much clogged together, taking time and trouble to clean, 
which caused the market to fall away both for bags and 
quarter-cases. The market opened in the new year at 20s 4d 
to 21s for bags, quarter-cases 22s to 22s 6d, but in March the 
market was much cheaper, bags selling at 18s 6d to 19s, and 
good at 20s, also quarter-cases at 20s 6d to 21s. From this 
point the market went a little dearer, only to see another 
drop, when common bags sold at 16s 3d to 17s 6d, and 
quarter-cases at 18s to 18s 6d. The finer qualities were very 
scarce, and in the summer months nearly all good fruit was 
cleared at an advance of quite 3s to 5s on that grade. The 
serious losses incurred through buying fruit to arrive should 
be avoided, as in most years such sales have proved a loss to 
the buyers. At the end of August the stock of old currants in 
London warehouses was 3,417 tons. The new crop by over- 
land samples shows promises of a very fine yield, the qualities 
of all grades being satisfactory, the only notable feature being 
the smallness of the Vostizza fruit. The market opened 
rather high for provincial, considering the quality, at 21s 9d 
to 22s, but kept firm until further shipments came to hand. 
Amalias sold well at 238 to 24s, with a heavy trade in Patras 
at 25s to 27s. Very heavy shipments at this time came to 
London, the trade not being able to keep pace with the large 
arrivals and big quantities of Pyrgos fruit, which arrived in 
fine condition and colour, caused a fall of quite 1s 6d to 2s in 
a short time, bags, fine, selling at 20s 6d to 21s, also quarter- 
Cases at 21s gd to 22s 6d, and in November the same kind of 
fruit sold at 18s 6d to 19s 6d in bags, and quarter-cases at 
19s to 20s. Gulf was rather poor, the fruit being somewhat 
red, with many split berries in them, but this kind have sold 
well at 20s 6d to 22s. Patras fruit had a ready sale, but the 
lower values of the provincial growths caused a fall in 
Patras, and a heavy trade has been done in the latter growth 
at 21s to 23s. 
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Raisins.—1908 commenced with a stock of 1,093 tons, and 
the market kept firm for half-boxes selected Valencias at 27s 
to 30s until the end of March, when lower prices were taken, 
and good sold at 24s to 25s, but a little later on some specula- 
tion caused an advance to 30s, this rise bringing large quan- 
tities to the London market, and heavy losses were made, 

| common fruit selling at 22s to 23s and fine 25s. The new crop 
| is estimated at about 28,000 tons. The first arrivals were 


' 

| very late, the earliest steamer arriving in September, which 

| only brought go tons, consequently prices opened rather high 
—half-boxes selected at 30s to 31s, quarter-boxes 34s to 40s. 

| The quality and size of the fruit were the finest for some 


| years. Large supplies coming forward, half-boxes went 
freely at 27s to 28s, which caused a: heavy trade in this pack- 
| age, and large quantities were sold to arrive about 26s ‘to 
| 26s 6d, which proved disastrous to buyers, as heavy consign- 
| ments arriving prices fell away in November, when 21s to 22s 
| was taken. for good selected fruit, while fine -quarter-boxes 
| were disposed of freely at 24s to 26s, good at 30s to 36s, also 
choice at.40s to 50s. The pack of fine and choice has been 
comparatively small, and very few remain in first hands, high 
prices being asked. Heavy supplies of seedless, and condition 
very poor, caused a big fall, and a great quantity going out of 
condition were sold at low prices at 13s to 14s, fair at 16s to 
| 18s,’ fine 21s to 23s, choice 28s to 35s. The bad condition 
fruit being shipped away only leaves a limited supply in 
London warehouses, and prices closed higher. 


Muscatels.—The year opened with a large stock of old, 
with heavy losses to all holders. Fruit selling from 80s to 
| 1oos at Christmas, in the spring went to 25s to 28s. Then 





crop has been good, and the fruit in most cases was packed 
| much better, although choice fruit has been very scarce, and 
_ realised high prices. Such values as those ruling in the pre- 
| sent season have been witnessed only once previously. Fair 
boxes were sold at 20s, good 30s to 35s, choice gos to 50s; 
| trays 30s to 50s, fine 60s to 7os, finest 80s to 140s. The 
| market is very firm—boxes at 35s to 40s, trays 45s to 50s. 
_ Sultanas.—1g08 began with a stock of 2,780 tons of 
| Smyrna fruit, and during the spring a large speculative busi- 
| ness caused’an advance of 4s to 5s, which has proved very 
disastrous to the trade. At this period commofish dark fruit 
sold freely at 38s to 45s. A large quantity still remaining in 
London warehouses have since sold from 15s to 22s, a fall of 
20s to 25s per cwt, with only a small trade doing. Values 
are now lower than this fruit has been sold at for some years 
past—fair coloury fruit at 25s to 28s, fine 30s to 32s, choice 
36s to 4os, finest 52s to 56s. Really choice fruit has been very 
scarce, and very few remain in the market. The market 
closes very strong, with a large trade doing ; prices have ad- 
| vanced quite 2s from the lowest point. 
Figs.—Unfortunately, the stock of skeleton cases at the 
beginning of the year was over 400 more than the previous 
season, and heavy losses were sustained by all holders. The 
first arrival of new came to hand about the middle of Sep- 
tember, the quality being fairly good, and prices opened 
reasonably and have kept firm through the year. The ship- 
ments to London are 3,500 skeletons less, and a good trade 
has been done, with higher values anticipated in the spring. 
Large boxes are in short supply at 31s to 40s, but small have 
gone well from 26s to 32s, and little is now offering under 
28s. The usual two-pound shilling boxes are cleared, and 
few remain in London. Pulled are cheap, with fair selling 
at 34s to 36s, fine 38s to 45s, choice sos to 56s. Bags, 
naturals in most cases, have been poor in quality, but a 
heavy trade has been done from 18s to 21s, with nothing in 
London under 20s, and good 21s to 21s 6d. The stock in 
London warehouses at the end of November was 28,337 bags, 
against 64,661. Comadre taps have been very poor, and 


prices from 16s 6d to 17s. 

French Plums.—A good crop resulted in a heavy business 
and sold freely from 23s to 27s, but the crop is practically 
exhausted, and the market is firm at 24s 6d to 28s, with no 
offers from France. Very small supplies of Bosnians and 
Servians have come to London on account of the low prices 


of French plums.—The Grocer. ; 
The following are the imports of dried fruit for the last 


three years :— 


Quantity. Value. 


1907. | 1908. | 1905. | 1907. | 1908. 


} I 


— |—$—— |__|} -———_ 


| 1906. 


| Cwts, | Cwts. | Cwts. | S45 As £ 
Fruit, dried --Currants—| | 

uaeigs '1,458,159 1,188,481 1,298,996) 
I or hon eeaee eneae | 1,648,410}1,392,271|2,447,862 
SM iisasugsesees 1,247,379 1,274,908 1,157,492; | ; 


265.788, 278,674, 481.989| 413,335 397,691 
ve sag 313-72C| 363,511! 427,900, 562,729} 655,971) 701,896 
From other countries..| 36,443 78,754, 56,429) 62,171; 140,270; 108,315 


es eres | ene re | ein ees ee nen fn | teens! 


1,1€6,88¢)1,209,57€ |1,207,90 


Total—Imports...... 584,956 708,053, 763,013| ) 


h i ' 
Ente»ed for oe crate j 


fruit went in sales without reserve from 18s to 20s. The new | 
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| counteract that shrinkage. 
» most modern establishments have thus been secured, the 
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FROZEN MEAT TRADE. 
The conditions of trade in the United Kingdom were by 


no means good during the year just closed, but although 
values of most classes of imports receded last year, 
there was on average a slight advance in the case of fresh 
meats. This distinctive position resulted entirely from a 
reduction in the volume of imports. In North America, 
still the chief foreign source of supply, the scarcity and 
dearness of native stock led to a steady falling off in 
shipments of beef and live stock to this country; and 
by the end of the year the diminution as compared with 
1907 amounted to the equivalent of 80,000 tons of meat. 
Australia and New Zealand also reduced their exports by 
11,782 tons and 15,545 tons respectively. South America 
alone of the exporting centres increased its output, and did 
so to the extent of 59,127 tons, largely through the develop- 
ment of the Argentine chilled beef trade. About one-third 


' (or 626,421 tons) of the beef, mutton, and lamb consumed in 


this country is imported from all sources. Of that quantity 
the United States furnished in 1908 in live cattle and sheep 
and chilled beef 157,320 tons. This huge volume of trade 
is controlled by four or five firms. It is true that the ex- 
porting power of the United States has shrunk materially in 
recent years; but the acquisition of freezing works in the 
Argentine by North American operators is now beginning to 
Already two of the largest and 


exporting capacity of which may be taken at about 80,000 
tons per annum. Excluding Canada, the volume of export 
from North and South America together, thus controlled by 
the various members of the United States’ meat trade, now 
aggregates, about 237,320 tons per annum, or 37.88 
per cent. of the whole British importation of beef, mutton, 
and lamb. The South American freezing works exported 
to the United Kingdom 271,568 tons, Australia 37,430 
tons, and New Zealand 104,274 tons last year. An 
International Congress in connection with the refrigerating 
industries was held in Paris in October. It was hoped 
that the discussions at this important congress would 
largely increase the practical interest taken on the 
Continent in frozen and chilled meats, but thus far no very 
definite results can be recorded, 

MUTTON met a dragging sale right through the year, 
the drift of the consumptive demand being still more pro- 
nounced thay before in favour of lamb and beef, to the 
greater exclusion of mutton, Australian importations were 


625,067 Carcases, Or 315,310 carcases less than during the | 


previous twelve months; but, nevertheless, supplies were at 
all times equal to the restricted demand. Prices followed a 
course about }d. per Ib. on average below the rates current 
for River Plate mutton. New Zealand arrivals were irre- 
gularly spread over the year, monthly receipts ranging be- 
tween 70,874 carcases in February and 219,286 carcases in 
May. South American supplies aggregated 3,263,086 car- 
cases, and were in excess of those of the previous year to 
the extent of 374,963 carcases. The improving quality and 
moderate price of Argentine sheep made them attractive to 
retailers; but the market frequently found difficulty in 
coping with the increased quantities available, and relative 
prices were usually jd per Ib below those current for good 
average North Island, N.Z., sheep of similar weight. 
LAMB.—Heavy supplies were received from Australia in 
January. For the remainder of the year arrivals were light. 
The proportion of inferior lambs was unduly large; but at 
the very low prices accepted for these, there was a remark- 
ably good demand, which was maintained till the close of 
the season. Good quality lambs were relatively firm 
throughout, at a substantial premium. The new season 
opened rather late at a fairly satisfactory level of prices for 
all grades, and stocks were in moderate compass at the end 
of December. The somewhat reduced quantities of New 
Zealand lamb received went steadily into consumption as 
they came to hand, and prices for prime Canterbury lamb 
stood at a fairly high and unusually even level right through 
the year. The only exception was in the case of 42/50 Ib 
carcases, which in the early months commanded excep- 
tionally high prices owing to the scarcity of English mutton, 
but from the end of September were practically unsaleable 
owing to the keen competition from Dutch lambs. Supplies 
from South America were more than doubled during 1908. 
Importations increased from 127,196 to 322,928 carcases. 
Stricter grading for quality and weight is much needed, but 
nevertheless River Plate lambs sold fairly readily at prices 
slightly below those current for fair average Australian 
lambs. It is evident that Argentine shippers are now be- 
ginning to reap the benefit of the continuous efforts made 
to develop the export trade in lambs, and that they intend to 
extend this class of business still further next year. Fair 


_ numbers also came to hand from Patagonia. 


BEEF.—Arrivals of Australian beef were very small (only 
75,000 quarters), and that description was a quite unim- 


A 


‘as during t 











portant factor in the trade of the United Kingdom. New 
Zealand shipments were not maintained at the same volume 

om preceding twelve months, and the percentage 
of really prime quality was relatively small. A considerable 
proportion of the receipts, which aggregated 179,002 quar- 
ters, consisted of old cow beef. South American arrivals 
totalled 1,533,357 quarters, an increase of 212,247 quarters, 
equivalent to 16 per cent. “Assisted by the moderate mar- 
ketings of Australian and New Zealand beef, South Ameri- 
can shipments met a fairly good market right through the 
year. Owing to the advance in United States beef, sharp 
rises in price took place in June and August; but these were 
discounted to some extent by the low level of prices curren: 
during November and December, when chilled beef of al! 
classes was exceptionally cheap. 

United Kingdom.—The Agricultural Returns for 1908 
record increases of 109,680 cattle, viz. 11,738,163 head, as 
compared with 11,628,483 head in 1907; and of no fewer 
than 1,244,698 sheep, viz.: 31,255,917 head, as against 
30,011,219 head twelve months ago. Even the high prices 
current for really prime home-fed beef do not appear to give 
farmers much encouragement to cater for the meat trade, 
the statistics affording evidence that they find dairy-farming 
more profitable. There is nothing, therefore, to warrani 
the expectation of any substantial increase in the supply of 
home-grown beef. n the other hand, the high prices 
current for mutton and for wool last year would appear to 
have given an impetus to sheep-farming, and increased mar- 
ketings of home mutton may naturally be looked for. 

United States.—The estimates published by the Bureau 
of Statistics of the United States Department of Agriculture 
state that there were 71,267,000 head of caitle 


and |} 


54,631,000 sheep in the United States on January 1, 1908, as | 


. ‘ } 
compared with 72,534,000 and 53,240,000 respectively at same || 


date in 1907. The shipments of live stock and of chilled 
beef from North America are still likely to prove a most 1m- 
portant factor in connection with the meat supply of this 
country. Although unusual conditions in the United States 
may have caused exceptionally high prices to prevail for 


cattle there during the past twelve months, it cannot be || 


assumed that the recent very rapid rate of shrinkage in 
exports will be maintained. 

The following table shows the total number of carcases 
of frozen mutton and lamb and quarters of beef imported 
monthly into the United Kingdom during 1908 :— 


South America. 


| | Beef 

| a j | ¥ ' | M t- a 

| Mut-| ramb| Beet! M&- | ramb| Beet) Mt Lamb) Foz) chid 
| Cres. | Cres. | Qrs. Cres. Cres. | Qrs. Cres. | Cres. | Qrs Qrs. 


25,109) 7,059 202,585 23,314 


| Australia. 


| New Zealand. | 
a i 
| 





























ne 





January ../109553| 401,610 1,400) 106,264 108,330, 54,222 
February || 49,495) 153.173) 6,292 oaiel erat 8,598 215,171) 28,896) 142,675) 45,542 
March... .| 33,360! 118,643 153,798, 264,328| 19,964, 153,304) 14,098| 127,701) 51,184 
April ....| 11,153 94,124 5,335 157,611) 384,892) 21,365) 249,412, 45,584) 136,896 58,475 
May...... | 17,832) 43,004"... | 219,286) 423,314| 19,20) | 283,632) 36,095| 149,954) 67,445 
une....../ 40,747, 33,051) 5,014) 166,476 12,909, 358,741) 40,351) 154,445 55,019 | 
July ....../49.347, 37,981) 1,314| 140,827] 371,574) 18,799 33,134) 124,374 66,161 || 
August ..| 40,885 36,726 4,203; 143,946 331,109) 12,660) 7,565| 94,801 75,575 
Septemb'r. 28,315 30,299) 5.164 200/685) 215,448) 25110) 221.40 11016 96100) 65,208 
October . .' 66,53C j .797| 80,056) | 296.6 86) | 67,4 
aber. |9 6x8 99,982) 35,492 8.116, 276,351] 14.024) 123,94¢) 92,290 


8 627, 2,185) 355.960 44 523) 154,202 70,868 


ee ee Se 


Totals. . 625067! 1206179 75800 1690407 2543751179002. 5262086 322928 1535357767284 


HW’. Weddel and Co., London. 








November. 91,125, 69,592 14664 
December. | 86,719) etn 83,855 
— Messrs 


TOBACCO. 


The leaf-tobacco market during the year under review 
followed a quiet and uninteresting course; the transactions 
in all growths concluded by the independent part of the trade 
were of such modest dimensions that they hardly call for 
any special comment. Prices for the low and medium 
grades of Kentucky leaf and strips maintained their upward 
tendency, while quotations for Virginia remained about on 
a par with those of the previous year. Eastern tobaccos, 
i.e., Turkey and Latakia, experienced a fairly good demand, 
the former on account of an increasing consumption of 
certain kinds of cigarettes, the latter on account of its in- 
creasing popularity as an ingredient for fancy smoking 
mixtures. Sales of other substitutes were on a rather re- 
duced scale. Tobaccos from South and Central Africa met 
with a little more attention; their consumption was small, 
but it shows a gradual increase. There was a falling off in 
the sale of cigars, in part due to the general depression 1n 
trade, consequently business in all kinds of cigar tobaccos 
was rather restricted, although prices moved in favour of 
manufacturers. The Havana cigar trade was hampered to 
some extent by stocks of undesirable descriptions from - 
1906 and 1907 crops. The product of 1908 seems to be 0 
better quality, which will probably cause a more active 
demand. The 1907 tobacco crop of British North ere. 
sold on the Dutch markets, amounted to 18,220 bales, which 
is an increase of about 2,000 bales on the yield in. 1906. hi 

Referring to the American leaf tobacco trade in ts 
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country, it may be admitted that the market during the past 
year could not maintain the modest position it held at the 
end of 1907. It experienced a further decline in vitality, 
chiefly owing to the adverse influences arising from the dis- 
turbed condition of affairs in Kentucky and Tennessee, 
where the tobacco farmers are trying, by rather drastic | 
methods, to protect their interests and independence against 
encroachments from the huge trading combinations. The 
quotations for low and medium grades of Kentucky tobaccos 
show, during the last few years, a gradual and substantial 
advance, and therefore would give to anyone not conversant 
with tobacco affairs the impression that the question of price 
should not be a cause for dissatisfaction. It must, however, 
not be overlooked that there has been for vears a consider- 
able falling off in the demand for the superior grades, and 
a consequent depreciation in their value. The channels 
through which these better quality tobaccos used to reach 
the consumer have almost been closed through a competition 
which turns chiefly on ‘‘ low price,” and forces the farmers 
into a position in which their intelligence and resourceful- 
ness as cultivators of good tobacco does not meet with 
adequate compensation. Hence the resentment and the dis- 
satisfaction of the Kentucky planters, whose prosperity 
seems to show a retrograde movement analogous with the 
decadence of the British tobacco trade and industry.- 
Vessrs W. O. Miiller and Co., London. t 


Imports and Re-Exporrts of Topsacco. 


Quantity. 
| 1906. 1908. | 1906. | 
ImportTs— Lbs. | 
Unmanafactured . .|115,526,329 
Manufactured and) 


Lbs. L 


bs. ert Bt. 8 
98,780,324 119,477,847 3,090,646 3,072,662 5,308,289 
5,802,878 3,4C2,312 3,627,726 1,628,181 


eedlatiaiamabictht 


1,143,170/1,303,839 
: 4,215,832'5,189,176 
Re-Exports— a em | nee | eee eens | aes 
Unmanufactured ..| 3,798,755 4,021,922) 4,305,851 137,669 136,498) 149,807 

Manufactured and| 
504,626, 535,161 _ 385,686__83,594’_ 80,867' 72,835 


'119,329 207 102,182,656 123,105,573'4,718,827 


snuff . 


CONSUMPTION and Srocks. 
1907. 


Lbs. 
98,789,027 
188,786,000 .. 

1,580,000 .. 


1908. 
Lbs. 
100,279,780 
194,580,000 


Home consumption 
Bonded stocks on December 31— 
Unmanufactured 


The acreage under rubber plantation (partly mixed with 
other products) is now nearly 500,000 acres. Exported from 
Ceylon (and India), 350 tons, against 230 tons in 1907, 160 
tons in 1906, 70 tons in 1905; exported from Malaya, &c., 
1,450 tons, against 780 tons in 1907, 350 tons in 1906, and 75 
tons in 1905; total, 1,800 tons, against 1,010 tons in 1907, 
510 tons in 1906, and 145 tons in 1905. There has been a 
further general improvement in preparation, less of inferior 
and ** tacky,’’ much more of fine clean crépe—some of very 
good colour realising high prices—and nice resilient sheet. 
During last January and February we had declining markets 
(from the values of January 1st, viz., fine Para 3s 5d, fine 
Plantation 3s 11d), owing to the withdrawal by America 
and the continued closing there of many factories. The 
lowest price was February 21st, when fine hard Para was 
sold at 2s 9d, good sheet Plantation (Malay) at 3s 1}d. 
America showing signs of revival, values rapidly recovered, 
and advanced 1s per Ib by middle of May. Prices were 
irregular till October 6th, when Plantation sheet sold at 
48 63d, Para 4s 44d. With a strong American demand and 
corner of “‘ bears,’’? by November roth the price was a further 
Is per Ib higher, and November 17th the highest price of 
the year obtained, viz., 5s 5d fine hard Para, whilst sheet 
Plantation realised 5s 9d to 5s 10d. Values fell subsequently, 
and to-day fine Plantation is 5s 33d, fine hard Para 5s 1d to 
58 2d, fine soft 4s gjd. The rapid fluctuations and extra- 
ordinary rise in values appear hardly due to natural causes, 
but the world’s demand has been more than equal to the 
reduced supply, and at some periods our stocks have been 
remarkably small, especially of fine Para. Total stocks now 
are smaller than for many years. Notwithstanding the 
serious losses in Brazil, the supply from the Amazonas has 
increased, but there has been a large reduction of Manicoba, 
Mangabeira, and Pernambuco. Brazil exported 40,000 tons. 

The world’s supply in 1908 was about 65,000 tons, against 
69,000 tons in 1907, and 65,000 tons in 1906. Consumption, 
we estimate, was about 67,500 tons. 


Of rubber planted, we estimate in the East nearly 500,000 
acres :— ‘ 
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1906. 
Acres. 
Ceylon 100,000 
Malaya, Malacea, &c. (containing 
about 20 million trees, not two 
million tap; ed in 1908) 
Borneo and New Guinea 
Duteh East Indies (Java, 
Sumatra, 30,000), Ke. ..... 
India and Burmah 


1907. 
Acres. 
120,000 


1908. 
Acres. 
280,000 


100,000 .. 
9,000 .. 


70,000 .. 


185,0C0 
20,000 
25,000 90,000 

oe nes 30,008 

Fine Brazil, Amazonas, Bolivian, Peruvian, and (Wild) 
Medium Rubber.—1go8 will be remembered as a year of 
record variations in values and the higher price at the close 
than at the beginning of the year; also the constant large 
demand for fine Para, which all countries have wanted in 
larger proportion than formerly. As a result the advance 
to-day compared to this date last year is 1s 8d per tb on fine 
Para, but only 6d to 1s on Negrohead and tod on Caucho 
Ball. Prices declined last January and February, several 
American factories continued closed, consequently too much 
rubber was left on the English market. A recovery ensued, 
and prices advanced 1s per lb. With eager American buying 
and cornering of large bear operators, we had a further great 
advance in November, prices then being about double those 
of February. We think invisible stocks must be large in 
America, owing to her very free buying this last three 
months. The European stocks are exceedingly small. 

The world’s supply of about 65,000 tons has been all con- 
sumed. We begin this year with very small stocks of all 
rubber (especially mediums) :— 


1st. 
1907. 
Tons. 


VISIBLE Suppiy, JANUARY 


1904, 1905. 1906. 
Tons. Tons. Tons. 
3,262 .. 2,666 .. 2,874 .. 
1,430 .. 1,830 .. 1,600 


-- 4,420 .. 34,520... 


1908. 
Tons. 
2,162 .. 3,722... 3,188 
1,160 .. 1,210 .. 1,30 


. 3160... «. 


1903 
Tons 
Of Para and Peruvian .. 
Including America .... 
1908 Brazil and Bolivia 

(from the Amazonas) . 30,385 
Including Peruvian and 
Caucho, via Iquitos 
and Manaos.......... 


4,390 .. 6,100 .. 


1904. 

Tons Tons 
West Coast African (total about) 18,000 .. 17,5C0 .. 
Including Benguela& Mossamedes 1,600 .. 1,650 .. 
Loanda : 950 .. 
Congo and French Congo 


6,250 .. 
1905. 


7,4€0 .. 


1907. 
Tons. Tons. 
. 17,000 .. 14,000 
1,700 .. 1,690 
900... TO 
6,000 .. 5,900 
Qualities have somewhat improved, but prices were low 
for Niger, Gold Coast, Accra, and Lagos. Good qualities 
from the Cameroons, Sierra Leone, Gaboon, and Conakry 
sold at high prices. 

EAST COAST AFRICAN.—Zanzibar, &c., rather less; 
prices show an advance for the year of nearly 1s 3d per Ib; 
quality has been fair. Nyassaland very little. Mombassa 
and Lamu fair. Uganda small. Abyssinian supply is 
increasing, quality middling. 

Madagascar.—Great reduction of supply; prices close 
showing a rise of 1s per Ib. Niggers.—Some lots nice clean 
sold well. Rangoon small. Assam much decreased. 
Penang greatly reduced; much higher recently. Supply of 
Java was small, but planting is going on freely, and we 
may expect increased supplies. Borneo very little, and sold 
cheap. Tonkin and French Cochin China did not increase, 
but sold well. New Guinea sent us none. Pontianak has 


been abundant and fairly high. 


1908. 


800 .. 
5,650 .. 


Toran Inports, &c., of ALi. Sorts. 
Deliveries. 
Tons. 
20,035 
21,410 
21,162 
21,317 
23,369 


Imports. 
Tons. 
19,883 
21,700 


21,611 


—Messrs S. Figgis and Co., London. 


II.—WINES AND SPIRITS. 


The year will, we fear, have to be recorded as one of the 
most unsatisfactory that has been experienced for some time 
past. Not only do statistics show a falling off in duty pay- 
ments in almost every category, but there has been a general 
want of confidence in the immediate future, which has been 
a damper upon business generally. For this the Licensing 
Bill may have been to a large extent responsible, but we 
fancy the main cause is the commercial depression. Tastes 
are changing, and we are told that a wave of temperance is 
one of the chief factors in the present situation. 

Turning to the statistical record of the year, we find that 
the duty payments on wine have been on 11,349,873 gallons 
as against 12,344,548 gallons in 1907; on imported spirits 
6,680,539 gallons as compared with 7,324,680 gallons, whilst 
for the first three quarters of the year—the only figures avail- 
able up to date—the quantities of British spirits received for 
home consumption were 22,248,021 gallons as against 
22,997,517 gallons. The sole branch of business which is re~ 
assuring is the export of home-made spirits, which amounted 
to 8,265,596 gallons as against 7,819,839 gallons, thus creat. 
ing a fresh record in its history. 
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If we except the Licensing Bill, the past year has presented 
few features worthy of record. The Commissioners of the 
Royal Commission on Whisky issued in July an interim 
report, in which they recommended that no restrictions 
should be placed upon the process of, or apparatus used in the 
distillation of any spirit to which the term whisky may be 
applied as a trade description, and, further, that the term 
“‘ whisky ”’ having been recognised in the past as applicable 
to a potable spirit manufactured from malt, or from malt 
together with unmalted barley or other cereals, the applica- 
tion of the term whisky should not be denied to the product 
manufactured from such materials. 

The following are the quantities of wines and spirits 
entered for home consumption in 1908 and the four previous 











years :— 
Wines (in liquid galls.) 1904. 1905. 1906. 1907. 1908. 
French CoS ie ... 3,566,125 .. 3,620,163 .. 3,815,222 .. 3,970,952 .. 3,504,916 
Portuguere .......... 2,675,943 .. 2,819,839 .. 3,223,501 .. 3,075,465 .. 2,867,355 
Spanish Red ........ 1,814,486 .. 1,789,452 .. 1,737,708 .. 1,739,296 .. 1,681,711 
Spanish White ...... 1,155,750 .. 1,104,102 .. 1,064,281 .. 1,915,471 .. 1,071,493 
Italian gokart 244,902 .. 225,164... 21795.. 224,818 
Rhenish. 802,933 .. 833,675 .. 740,706 .. 647,835 
German (Hambro’) 2.582 438 466.130 .. 413,253 .. 410,849 356,766 
MMONTA. 4.002. s cn r 23,964 .. 21,712.. 29. 19,961 
RIN ss csssnucce | |} 885,388 .. & .. 928,130 .. 828,169 
Other Wines ...... 188,726 148,221 .. 117,939 .. 146,849 

Totals...... Al 1,992,742 . 11,945: 599 . 12, 337,517 517 . 12,344,548 548 . 11,319,875 
Spirits (in proof galls. ) 
Rae eam 852 .. 2,080,652 .. 2,084,160 .. 2,072,861 .. 1,963,071 
CN ia ae a re 2,527 .. 3,972,990 .. 4,064,066 .. 4,342,364 .. 4,051,417 
Other Foreign ..... er 775 .. *677.364 .. *869,035 .. *909,452 .. *686,05) 
Britigh Spirits . -33,609,943 . 32, 593,932 . .32,261,447 . .52,674,391 . (31 ,929,895 

Totals bitesesa ene 40,720 20,625 . 39,329,938 . . 39,261,503 . .39,999,071 . .38,605,434 

* The amount detivered for meth ylating purposes is not included, 
+ Estimated. 


FRENCH WINES—STILL.—The clearances from bond 
of claret and Burgundy show a decline of 391,070 gallos. 
In what proportion the produce of Gironde or Céte d'Or are 
respectively responsible we cannot say. There is, how- 
ever, no reason to suggest that one has suffered iia 
greater degree than the other. These particular descriptions 
have but shared the falling off that has occurred in wine 
generally. We have heard that these wines, and especi- 
ally claret, have fallen in public estimation, because the 
quality of recent vintages has been so much below the 
standard of 30 or 40 years ago, but we do not think there is 
much in the argument. The great bulk of the business that 
is still done, both in claret and Burgundy, is in beverage 
descriptions, and as to these there is no difficulty whatever 
in finding excellent wines of varying types to suit all tastes | 
and at a very moderate figure 

FRENCH WINES—SPARKLING.—The consumption of 
champagne during the past year showed a falling off as com- 
pared with 1907, the figures of clearances being 875,125 
gallons as against 938,580 g: illons, whilst the latter were also 
$2,063 gallons behind 1906. It is not surprising that a cur- 
tailment in luxuries should have taken place, and, all things 
considered, it is a matter for surprise that the demand should 
have been as well maintained as was the case. Already the 
1904 vintage is fairly established on the market. Ia 
Saumur, the decrease ‘has not becn so great as ia its more 
expensive competitor, champagne, the duty payments having 
been on 98,465 gallons as against 107,690 gallons i in 1907 and 
108,189 gallons in 1906. Business in these wines thus shows 
a fairly steady course, and there can be no doubt that the | 
excellent value at a moderate price which is afforded by the 
product of Maine-et-Loire is appreciated on this side. 
Sparkling Burgundies have declined from 12,027 gallons in 
1907 to 9,741 gallons last year, the business in this descrip- 
tion being very limited and confined to a few hands. 

PORT.—Business in port wines during the past year has 
been decidedly quiet, the clearances from bond having 
amounted to no more than 2,867,355 gallons as compared 
with 3,073,465 gallons in 1907 and 3,223,301 in 1906. This 
falling off we have, to a considerabie extent, to trace to the 
fact that during the two years preceding it, the 1904 vintage 
wines were being shipped and bottled, and that compara- 
tively few were left to come over in 1908. At the same time 
we think that we have to reckon also with a general slackness 
in the demand. 

BRANDY .—The trade in the United Kingdom during the 
past year has presented little feature beyond that of extreme 
quietude, especially in bulk brandies. The clearances from 
bond amounted to 1,963,071 gallons, ag compared with 
2,072,864 gallons in 1907, thus showing a falling off of 
109,793 gallons, whilst as compared with 1906 there is a loss 
of 121,089 gallons. The vintage of 1907 being limited, and 
the young brandies costing more than in the previous year, 
little attempt was made to offer them on this side, especially 
in face of the fact that a considerable quantity of 1906’s re- 
mained unsold. These have been dealt with as occasion has 
required ; but, inasmuch as those firms on this side who were 
disposed to bond them, gave their reserve orders at the time 
when samples were shown, there has been no disposition to 
indulge in further commitments.—Ridley’s Wine and Spirit 
Circular. 
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COTTON. 
THE COURSE OF THE MARKET. 

During the latter part of December, 1907, the tendency 
had been towards improvement, but with the American 
markets advising considerable declines, the re-opening 
here on the 3rd was disappointingly weak, initial trans- 
actions taking place at 7 to 8 points decline, and thence || 
to the close of the 6th, owing to the limited demand from the 
trade and the fear of the labour dispute in Lancashire, 
the tone ruled easy. The Census Bureau of the gth gave 
the amount of cotton ginned to the end of the year as 
9,955,000 bales. This was rather under the total looked for, 
shorts covered, and with buying on Continental and 
Egyptian accounts, and American markets continuing firm, 
with little offering from the South, values advanced 57 to 4o 
points over those current at the close of the 6th. A reaction 
of 13 to 18 points by the afternoon of the 24th, under realisa- 
tions by longs, was partially recovered on the 25th on the 
reported amicable settlement of the labour dispute, but be- 
tween then and February 8th the tendency was again down- 
wards, Manchester advices indicated a distinct falling off in 
the demand, holders were disappointed that the termination 
of the labour dispute did not lead to an increased inquiry 
from consumers, and with thé American markets reporting 
declines and an unsatisfactory state of trade the tone be- 

came quiet, with values, after numerous fluctuations, show- 
ing a decline of 22 to 31 points below those of January 25th. 
Thence to the afternoon of the 10th, with steady American 
advices, values hardened. But there was little sup- 
port, and with the American markets showing considerable 
weakness sellers preponderated. With reported failures 

in Alexandria and New Orleans, values gave way 24} 

to 184 points for old crop positions and 16} to 12} for new by 
the afternoon of the 26th. The decline attracted buyers, the 
American markets sent encouraging advices, and it was re- 
perted that the ‘‘ bull’ clique in New York were heavy 
buyers of the near positions. Shorts covered freely, and with 
buying on long account by America and the Continent prices 

by March 4th advanced 20} to 23 points for near and 18 to 16 
points for distant positions over those current on February 
26th. 

The decline brought in buyers, and until the morning of 
the roth a steadier feeling prevailed in consequence of the 


improvement in demand and in the American markets. 
But as later American advices were weak, and there 
were rumours of financial troubles in the New York 
market, heavy selling took place on American and 


Continental accounts, and considerable liquidation by longs 
to stop further loss. With only a limited dem: ind from 
consumers values gave way 48 to 44 points for old and 39 to 
30 points for new crop positions. After a short ris 
weakness developed in consequence of reported dalture 
in Barcelona and other Continental centres, longs hastene d 
to sell out, and values declined 36 to 26 points, middliny 
being quoted at 5.50d, the lowest price since November 10, 
1906, 

During the Easter holidays came a heavy break in 
values ia the American markets; the reopening here on 
the 21st was weak and demoralised, and under heavy pres- 
gure to sell on American, Continental, and local accounts, 
initial transactions were at a decline of 16 to 14} points. Crop 
prospects were favourable, and the trade demand gave nv 
support. There were reports of failures in New York, and 
the American markets showed great weakness, and under 
continued heavy selling on Continental, local, and American 
accounts values lost a further 37 to 33 points by the morning 
of April 29th. 

In the Test fortnight of May, the 
strength ; 
quickly recovered, and thence to the 19th values advanced 
sharply 35 to 33 points in consequence of the continued 
large purchases by consumers and unfavourable 
accounts. At the advance longs realised, and, with the 


American markets showing an easier tendency, prices during 


the next two days quickly gave way 38 to 42 points. 
Then unfavourable crop advices—reports stating 


overflows in Northern Texas and Oklahoma—caused quite a 
scramble to buy, which resulted in an advance of 59 to 53 
points for old crops and 45 to 37 points for new. At the 


advance longs realised. Crop accounts were more favourable, | 
and, with a considerable falling off in the demand from the } 


trade, values, after numerous fluctuations, gave way 37 ‘© 
32 points by June 2nd. The publication of the report of the 
Washington Agricultural Bureau giving the acreage for this 
year as 32,081,000 acres, and the condition for May as 79-7) 
was about as expected, and had little effect on the market, 
but reports of further heavy rains in the cotton belt and fears 
of overflows made se SAE a een 2 eee ee cautious. 


market gained in} 
a reaction of 14 to 17 points on the 15th was | 


crop | 


that | 
heavy rains had done considerable damage and were causing | 
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in June the markets opened no firmer, and many 
mills being closed for the week, values gave way. a further 
11 to 15 points by the morning of the roth. The decline 
brought in buyers, and, with satisfactory American advices, 
shorts co freely, there being a particularly active de- 
mand for the near positions, which advanced some 19 to 22 
points, while the more distant gained 16 to 18 points by the 
morning of the 11th. After this time, though the spot 
demand was small, spinners called a fair quantity of cotton, 
and operators were buying near positions against sales of 
distant. Thence to the 24th the market was idle, 
accounts of the growing crop were favourable, and 
the movement of old crop on a liberal scale. The Continent 
and America sold, and with no support from the trade values 
gave way 25 to 23 points. The Washington Bureau 
report, issued on July tst, giving the condition of the 
crop as 81.2, while hardly as good as expected, had little in- 
fluence in face of the continued favourable private reports, 
and with only a very small business passing in both spots and 
futures, values, after numerous minor fluctuations, lost 34} 
to 17 points from the rates current on June 25th. 

As July advanced, the American markets were easier, 
crop accounts highly satisfactory, and reports from trade 
centres showed no improvement, the lack of business being 
reflected in the very small turnover in actual cotton. 
America and the Continent sold, and, with local longs 
realising and some selling, prices gave way. After a 
recovery, came rumours that the old crop cotton was being 
offered on a tenderable basis, and sellers preponderated. The 
condition of the crop being given by the Washington Agri- 
cultural Bureau as 83, which was rather lower than gene- 
rally looked for, our market re-opened on the 4th at an 
advance of 6 to 7 points. There was heavy buying of the 
near positions by America and the Continent, and consider- 
able purchases against spinners’ “ calls.”’ j 
less favourable crop advices were received and made the 
most of, and, with shorts covering, values advanced 46 to 
21 points over the rates current at the close of July 27th. 

The advance brought in sellers, and, under the influence 
of a small demand from consumers and more favourable crop 
advices from the South, prices declined 35 to 28 points by 
August 12th. Thence to the 17th a somewhat steadier tone 
prevailed, the South offered less freely, and reports of hot 
winds in Texas caused shorts to cover, and, helped by mani- 
pulated buying, values recovered 13 to 11 points. The ad- 
vance lacked the support of the trade and was shortlived, 
crop accounts were favourable, and with the American 
markets reporting declines in consequence of the “‘ bull ’’ 
clique trying to liquidate, and selling of hedges, against 
actual cotton, by the South, the market became weak, and 
after numerous fluctuations declined 40 to 59 points by the 
morning of the 28th. At the decline shorts covered, the 
American markets showed a better tone, crop accounts were 
less favourable, and offerings from the South were on a 
higher basis, and, with a decidedly better demand from the 
trade, values by the afternoon of September roth advanced 
30 to 21 points. 

Operators at this time were much afraid ef an unfavour- 
able outcome of the labour dispute in Lancashire, and 
although there were reports that it was to be amicably 
settled, no basis of settlement was arrived at between 
masters and men, and the majority of mills in Lancashire 
closed their doors on the 21st. American advices were lower, 
and, with freer offerings from the South and selling by 
longs, values declined 19 to 20 points by September 3oth. 

At the beginning of October, in spite of a favourable 
census report, values declined. But on reports of heavy 
rains and frost in the cotton belt, sellers were cautious, and 
though the volume of business at no time was great, values 
gradually hardened, and by the 23rd showed an advance of 
26 to 18 points upon the rates current on the roth. Later a 
better tone prevailed, there was a more hopeful feeling re- 
garding the termination of the trade dispute, and with the 
South offering less freely and buying on Continental and 
American accounts prices gained 17 to 20 points. It was 
known on the 6th that a settlement between masters and 
men had been arrived at, and that the mills would reopen on 
November 9th. This caused a slight advance on the 7th, but 
the enormous crop movement checked buyers, and the South 
again offering on a freer scale and crop estimates being in- 
creased (Neill 13,550,000) values declined 11 to 8 points. 
Thence to the close of the 23rd prices again steadied, there 
was an improved demand from consumers, and helped by the 
improvement in the American markets and by the report of 


the Census Bureau, which gave the amount of cotton ginned 


to November 14th as 9,630,000, being rather smaller than 
expected, i en =n 13 points. In December the 
iu figures of 11,010,000 bales as the amount 
of cotton ginned to December 1st caused considerable 
fluctuation’, but influenced by the continued heavy move- 
ment of the crop and lack, of improvement in the demand 
from the trade, values declined, but towards the close of 


A few slightly | 


A IR I 
CCC 


" a A! hates ssi a eee 


,, 





the month gained strength; cotton was less freely offered 
and prices hardened. 


The ning, highest, lowest, closing, and average prices 
of middling Upland compare as follow :— 


: 1903. 1904. 1905. 1906. 1907. 1908. 
Opemiing 6... 0256+ crccceeee 464 .. G9 .. 383... GIO .. 5.81... 613 
PROS & sieve bon cebidiin anc 750... 896 .. 642 .. 659 .. T57 .. 6°70 
Lowest Siddedeesedscberas 44 .. 363 .. 368 .. 5°29 .. 5°75... 480 
CI 6 iiSice se con once. 696... S77... €2 .. 580 .. 618 .. 499 
BG 5 5s ce isd skcnesiee 605 .. G60 .. 509 .. 5°95 .. 655... 5°72 


The average per lb of raw cotton imported, exported, and 
consumed for the past ten years is as follows :— 


1899. 1900. 1901. 


1902. 1903. 1904. 1975. 1906. 1907. 1908. 
Import .... 4.. - -- Sy. 6 .. 671 .. S67... 666 .. TOT .. 6°37 
Export...... 3y4.. .. Std .. -- 585.. 664 .. 5°84 .. 6°72 .. 7°34 .. 668 
Consumption 4%... -- 5B .. Syme .. G6 ..674..564..661 .. 702 .. 6-46 


The entire movement of the year is shown in the following 
statement :— 





1907. 1908. 

= Lbs. Lbs. 
Import uae Gi es a itcacctivinks dade 2,402,448,970 2,052,620,*20 
Stock in the ports Ist January ................ 351,200,490 396,910,410 
Stock held by spinners lst January .......... 221,485, 266,451,000 
WN G04 tide ccsd ce daakesbacadascoucwan’ 2,975,134 4€0 2,715,962 230 
Export during the year .............2........ 339,909,780 295 140,400 
Stock in the ports Ist January ................ 396,910,410 456,537,9 0 
Stock held by spinners lst January ......... 266,451,000 258,098,000 
OU ac ies ays io sR ehdowpentadensccthynass 1,003,251,190 .... 989,776,300 
SeenD OUI 2 oasis kins voce si evates 11,971,883,270 11,726,185,930 


The following is a comparative statement of the consump- 
tion of cotton in Great Britain for the past ten years :— 


Bales Libs. | Bales. Lbs. 
1899 ...... 3,423,060 1,753,074,000 | 1904 ...... 3,102,110 1,562,729,050 
ee 3,232,310 1,623,366,640 | 1905 ...... 3,68 510 1,863,485,700 
ME Adame 3, 1,648,355,200 | 196 ...... 3, 1,904,315,460 
1902 .7.... 3,521,530 1,636,995,860 | 1907 ...... 3,9¢4,570 1,971,883,270 
ME invites 3,144,130 1,556,129,570 | 1908 ...... 3,387,140 1,726,185,930 


In order to give a correct comparison of the amount of 
cotton consumed, the bales have been reduced to the uniform 
weight of 500 Ibs, as follows : 


Total. Per week. | Total. Per week 
Sac cubeoes 5061 te 8 © De we sececies 3,125,460 .. 60,106 
} aS 3.264,410 Gee & BB Geeks: . 3,726,971 71673 
wipe ee uae 3,296,710 63,398 | 1906.......... 3,810,631 73,281 
Bs chawlesies 3,¢75, 62,960 _ 1907.......... 3943776 75,842 
Da ckexskeus 3,112,460 Se 2b: BORD va vescinces 3,452,371 66,392 


Imports, DetiveRrIEs, and Srocks for Europr, 1907 and 1908. 














Imports. Deliveries. Stocks Dec. 31, 
1907. 1908. 1907. 1908. 1907. 1908. 
Bales. Bales. Bales. Bales, Bales. Bales. 

Amer‘can...... 7,543,810. . 8,051,070.. 7,527,440.. 7,623,0 0.. 1,161,740.. 1,565.440 
Brazilian ...... 215,420.. 20,270.. 213,350.. 36400.. 2 ,819.. 6 60 
Egyptian ...... 930,550.. 788,440.. $06.260.. 717,770.. 64,570.. 53,900 
Smyrna, &c. .. 48.290.. 37,540.. 47,770. 38,210.. 2,250... 2,580 
Peru, W.1.,&c. 187,490.. 180,830.. 163,730... 152,470.. 27.240.. 54,120 
East Indian .. 1,545,750.. 956,140.. 1485,280.. 982,680.. 97,890.. 45,770 
Total...... 10,471,310. .10,024,290. .10,245,830.. 9,548,560.. 1,374,500.. 1,727,490 


The deliveries are exclusive of 34,340 American, 81,340 
Egvptian, 1,480 Peruvian, &c., and 5,580 East Indian, ex- 
ported from Great Britain to the United States, Japan, &c. 

Census Report of Cotton Ginning.—The director of the 
Bureau ot the Census of the Department of Commerce and 
Labour on the 23rd inst. issued his ninth report for the 
season of cotton ginned of the ;.owth of the current crop. 
Details :-— 


-—Ginned to Jan 16—, -—Ginned to Jan. 1— | 

1907. 1908. 1909. 1907. 1908. 1909. | 
United States ............ 12176 .. 10,340 .. 12,607 .... 11,741 .. 9,952 .. 12,470 | 
PE ous recekuitene 1,19 ... 1070... 13517 .... 1,190 .. 1032 .. 1,304] 
ME gnc cvcvcscctegns Ta: Gt as Tes: ee. 
MUNA. Gdaids ccniwaeviscene 60 .. SS .. 69 .... . 50 .. 67 
CE i ocecnscocseneee 1602 .. 1772 .: 1968 .... 1573 .. 17% .. 19% 
Louisiana ................- 3. ec Be... .: BR. 
REUNITED decviccee Keres 13ea .. 2207 .. 1288 .... 13 .. 120.. 
North Carolina .......... 588 §92 .. 661. 572 565 .. 647 
CD 6 cing hc acede aces Ta5. ape Oe 7a... 2.. Sh 
South Carolina® .......... 887 .. 10935... 1194 .. 869 .. 1,066 .. 1,177 
SOOO es. 5 5 vs cocashoes SS... 2s. Se... Oe. TM. hlU 
TOXZAS ....... 6.005 -- eee ee #3758 «2° 2,146 .. 35,529 .... 3,626 .. 2,092 .. 5,487 
Wiinies G6... 6 Save cacccs ee 39 .. WE sie. Se ss %... 63 
No. of ginneries .......... 28,549 .. 27,366 .. 27,441 .... 28,408 .. 27,284 .. 27,386 


—Messrs Ellison and Farrie, Liverpool. 


WOOL. 


Business in the wool trade was conducted under circum- 
stances of exceptional difficulty during the year 1908 owing 
to the rapid contraction in consumption brought about by 
the banking crisis in America towards the close of 1907. 
The monetary stringency then prevalent all over the world 
checked business, and manufacturers, who had been fully 
employed up to the end of the year, found it increasingly 
difficult to obtain new orders. This state of affairs naturally 
led to a sharp fall in values of both merino and crossbred 
wools. The decline, moreover, was intensified by the large 
commitments in the overseas markets entered into by dealers, 
spinners, and manufacturers, who, misled by the active con- 
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dition of business in the various European manufacturing 
centres, had bought heavily in Australia and so burdened 
themselves with dear wool, the liquidation of which involved 
very heavy loss. In these circumstances, the position in 
the trade had become so serious by May that exceptional 
measures had to be adopted to steady the market and pre- 
vent a collapse; consequently, prior to the opening of the 
third series, holders in London decided to take some 80,000 
bales off the market, the quantity actually held over from 
these auctions reaching the huge total of 120,000 bales. 
From this point the trade entered on a period of recupera- 
tion, prices for all classes of wool remaining fairly steady 
for the next few months, which enabled the stock held in 
London to be gradually reduced. By November, business in 
America showed signs of revival, which became more pro- 
nounced after the Presidential election early in that month. 
This improvement caused a considerable demand for all 
classes of wool suitable for shipment to the States, which 
at once gave a tone to the market and led to a general rise 
in values. 

The course of events during the past twelve months has 
thus brought out prominently two points: (1) the closeness 
of business relations between the old world and the new; 
(2) the narrowness of the margin at the present time between 
the world’s wool production and the requirements of 
machinery, which is proved by the fact that, notwithstand- 
ing all the adverse influences which have depressed the in- 
dustry during the greater part of the past year, the whole of 
the season’s production has eventually been absorbed, the 
quantity carried forward in London to 1909 being 4,000 
bales less than the total brought into last year.—Messrs 
Chas. Balme and Co. 

For spinners and manufacturers the past year has proved 
neither easy nor profitable, write Messrs Helmuth, 
Schwartze, and Co. The rapid shrinkage in values in the 
early months of the year came at a particularly inopportune 
moment, and, followed as it was by a period of great stag- 
nation and uncertainty, precluded all chance of profitable 
transactions, at any rate until the last quarter of the year. 

In Australia the season has been very uncertain. In 
Queensland, in South Australia, and in some parts of New 
South Wales the rains have been satisfactory, but in other 
parts of the latter colony and in Victoria the drought has 
been sericus and has entailed much loss on growers. 

We give the usual statement of our own estimates of the 
production of merino and crossbred wool, and the value per 


Ib clean of a few representative descriptions in 1895, and 
during the last ten years :-— 


Cotontat and River Prare Woor.—Imrorrs for the SEAson, in 
Million lbs, Cutan Woot. 


E Proportion of 

-~ - Estimated——, Crossbred. 

Total. Merino. Crossbred % 
BOD ainda: -34 ecm MOR: Sesaes ne scivea Bee adK0a5 37 
ED 6adeees eekesee OEE wasses We eeecs SOD tenes 45°8 
SUE we sbiwasnuseca OE. shvers wee: dnesas WED desass 50°7 
DUE sebvisckadpaes OOD wivace ee Sevaba ee 481 
DS. senbeunctcisies aes We caeédne SOR: éccbus 481 
SE soo ba0<a500% _ ee WER. Senses ore 518 
DUE iibu'ew svn’ etek GED . sconce See ~ éonaes Mn aseeds 518 
SCA a8: dewtcchoa a Th. tbence See Bee oneeue 492 
Mn weabesaneasdes Os saccs met... 466% ae a. sarees 46 8 
eo OE wackey a Me  ssiedec 45°0 
RS eS Gee. évnnen ekaaene BE. oveuks 46°7 


Vacues per lb CLEAN, 


Cape 


ous -———Australian Crossbred———, 


Fine Fairly 


> 


Pt. Phillip Adelaide B. Ayres 


Good Average Average Washing (8 Fi i Coarse 

Dee. , a ae . g ¢ — a eons : 

ee 1 os Mee I... 1 , 
1899. . oe ‘e a in a 20 .. ie an i 
1900.. 1 Be eee 134. 15... 33§.. i .. 
oa. ms. asf i 1 14.—(i«w Pee | ee 
1902.. 274 . . 19 17 198 .. 15 .. Lg 9 
19035.. 25 ee 17 oe ee Mee Be og Re 
1904.. 27 4 tO 19 Te ss we oe Sw. OB 
1905.. 28 Oe 8 2l 204 24... 2h.. ist ae: ae 
1906.. 28% 253 21 We 95° Oana oa ae 
19:7.. 2 DO Oh. ben ec oe ea oe 1 
1908.. 264 aS 19% .. WW... Qlh.. 16h... 1 tof 


The total supply was a little smaller than in the previous 
year, but owing to the increase in Australasian crossbreds, 
probably stimulated by the high prices a few years ago, the 
Proportion of crossbred wools is greater. The difference in 
value of the better kinds of merino wool, as compared with 
a year ago, is very slight, but it is greater as we descend 
the scale. Long crossbreds, though still much higher than 
in the low years 1900-02, are now a a moderate level. 


Prices.—The following gives the highest and lowest 


‘quotations, during the last 23 years, of some leading descrip- 


tions of Wool, the mean 


ts and t 1 ; 
lb as it stood on points and the value in pence per 


31st :— 


\Highest Lowest z Value on Dee, 31. 
Point. js 2 : 




















1904;1 
Australian P.P., good avge. greasy|1899 1895 74) 114) 13 | 1 
Do P.P., good avge. scrd. cmbng.| , 274) , 1 224) 2 
Do Sydney avge. greasy (short)..| , 135/, 6 104) 11 
Do Adelaide average greasy...... os mi“ eT: i 9 
Do New Zealand super greasy....| , 15} , 4) 113) 13 | 134 
Do Crossbred super greasy (fine)} ,, 164/1901 9 | 123) 14 | 15 
Do Crossbred avge. greasy (med.)/1906 14 | ,, 12 | 124 
Do Crossbred avge grsy. (coarse)| , 13) ,, 8y) 11) 11 
Cape, Eastern, ex. sup. snow-white,1899 26 |1895 14 | 20 | 204) 22 | ; 
a do average See a cessed = 41, : 7” : | = 
. Ayres, avge. greasy ( yield)..! ,, is 
Peru, middling ...........0.0++s005 1906 123)1902 83 Bi ll 
Donskoi, average white carding....) ,, 1901 74) 9) 8 
East India, Pac Pathan yellow ....| ,, 1143/1895 6 | 8e} 10} 1 
ERGO DOU is sive ns os bit vic ice daes 1895 902 73) 11g) 124) 134 
Lincoln wethers ............+.+++- = 1901 4 124) 12 
Alpaca, Islay super fleece.......... me 1886 11 | 194 17 | 17 
Mobair, Turkish fair average...... » 32 11892 12 22 | 16) 153 
Cotton, middling American ......|1904 9 [1695 294° 6 [3,45 6734 
Bank Rate, annual avge. per cent... ne eg by | kw 





The great and general slump which took place from 
March to May brought‘down merino wools and fine cross- 
breds about 20,per cent., coarse crossbreds 40 per cent., 
English long wools 30 per cent., and the general run of low 
wools 25 to 30 per cent. Coarse crossbreds had fallen most, 
and a recovery, which commenced to set in after the first 
few days of the May series, gave a stimulus to the whole 
wool market, and though the improvement was only mode- 
rate for many descriptions, it still gave a healthier tone and 
restored the confidence, which had been lacking for some 
time past. At the close of the year prices for merino stand 
only about 5 to 7} per cent., fine to medium crossbreds 10 
0 15 per cent., coarse crossbreds, long English and all low 
wools on the average 20 per cent. lower than a year ago. 

The following gives the yearly total value in 1895 and 
since 1899 of the colonial supply, based upon a fairly trust- 
worthy average value per bale :-— 


Imports into Europe and America for the SEASON. 
Average. 


Total Value Total 
Australasian. Cape Colonial. per Bale. Value. 
Year. Bales. Bales. Bales. £ £ 
1895. . 2001000 .. 269,000 .. 2,270,000 ll 24,97 ).000 
BOSD. acces 1,641,000 .. 267,000 .. 1,908000 144 27,666 000 
BUA cteus 456,000 .. 140,000 .. 1,596,000 1 21,546,000 
ERS 1,745,000 .. 217,000 .. 1,962,000 1 20,601,00C 
1902. ....... 1,699.00 .. 234,000 .. 193500 .. ll 22,713,000 
ES 1,451,000 .. 224,000 . 685,000 .. 1 22,74 ,000 
Dida a sees 1,371,000 .. 201,000 .. 1,572,000 1 22,794,000 
SS 1,653,000 .. 209,000 1,8420 0 15 29,011,000 
1906........ 1,833,000 238000 .. 2,071 000 ae ee 207 000 
BE aieencs 2,103,000 .. 287,000 .. 2,390,000 .. 1 .+ 39,435,000 
1908........ 2,072,000 .. 276,000 .. 2,348,000 .. IL: . $1,111,000 


The total value shows a reduction of over £58,000,000, but, 
thanks to larger quantities, it is still well above any figure 
before 1906 and 1907. The average per bale—J£513}—is 20 
per cent. less than in 1907; fine wools were on the average 
about 15 per cent., crossbreds 30 per cent. lower. The 
average value per bale, based on the closing series, we esti- 
mate at £513}, against 4/15} in December, t907—or 13 per 
cent. lower—#/17.in October, 1907, £18 in May, 1906, and 
£10 in December, 1901. 

Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Eur and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 








London Market. TotalConsumpt'n 





| Direct Purchases. 







































e, |% .| 
Be eee Po 
Pa _s 4 | | Foreign a 
S342 dis Fae. 2 |C'nsum, |e 
2 Bla “le slrsias estes les aii 5 
BES S/E SP. Be eeeelee gee. a |2ie = 
Beale S/F sce a ce gasses ieaeeje | 2| S121 2 
3am cle stg sis aig gic |g 5 ale § |4\£ 2 
ae 2 Fis eesissise; ~ eg [SSPE o|*8 3% 
5 a | “a8 | iA Pe | a 
irs | Sh Maa) Ler 
1,655]'1,271| 43 | 736, 625| 1,361)| 237 63) 2,052 
1,461|| 966} 5 | 543! 461) 1,004)! 296 72) 1,971 
5 | 430| 416 846! 216 54) 1,685 
mies ie) Ss ee, igs 
Stoel) 9 18 | ee Stet re 
2,%4%)1,641! 1,002 11 | 528) 477 1,005| 381 1,548) 94! 2,351 
The total deliveries are slightly less than in the previous 
year—2,351,000 bales, against 2,378,000 bales. The sales in 


London of first hand wools amounted to 1,005,000 bales 
(952,000 Australasian and 53,000 Cape), against 807,000 
bales (771,000 Australasian and 36,000 Cape) in 1907, leav- 
ing a stock of 11,000 bales. direct purchases were 
1,346,000 bales (1,123,000 Australasian and 223,000 Cape), 
against 1,571,000 alae (1,321,000 Australasian and 250,000 
ape) in 1907. The shares of the English, Continental, and 
American consumption were 38}, 57}, and 4 per cent., 
against 36, 573, and 64 per cent. ively in 1907. 
Supply, Consumption, and Stocks in Europe.—The fol- 


owing figures show the total imports into the principal 1 
reaper iinecer intent tari ean a a ra 
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European ports of extra European wools (including Turkish 
wools, mohair, alpaca, and camels’ hair), the deliveries dur- 
ing the past ten years and the stocks in ports at the end of 
each year (in thousands of bales) :-— 

Imports. 
1899. | 1900./1901. | 1902. 1903. 1904.) 1905. | 1906. 1907.) 1908. 











| 
} 




















Australasian .......... 1,662) 1,437) 1,719) 1,654 1,442! 1,423) 1 693} 1,750) 2,190! 1,971 
Came csssaas 266| 151| ‘214) ‘245| "229| '206| 218] 229| "306| 291 
River Plate ............ 537| 396) 533 468) 538) 443) 448) 442) 474) 476 
Other sorts .........4.. 491) 455) 395, 427, 480) 518} 520} 626} 581] 435 

Total ......-..+-+--} 2,956) 2,419] 2,861) 2,794| 2,689) 2,590) 2,880) 3,0471 3,551) 3,173 

DELIVERIES. 

Kustralasian.......-.-- 1,672) 1,256) 1,851) 1,719) 1,430) 1,426) 1,687) 1,759) 2,173) 1,955 
Gane igiscteicesvtenss 259] "113| 237] 248 208| "baa '231l 303] 990 
River Plate ............ 524) 398) 526| 483) 532) 451) 7 440| 478| 474 
Other sorts ............| 541} 420 os 474) 468} 527) 519} 602} 573) 456 
__ Total _.........+....} 2,996! 2,187 3,031) 2,9241 2,660] 2,609) 2,875! 3,032] 3,527! 3,175 


Stocks 3lst DecemBer. 





Australasian 75) 256; 124, 59, 71; 68) 74) 65) 82) «498 
Cape ..e.-se- 19) 37; 14 u| 10 ui 8} 6 9 10 
River Plate .. 21; 19 6 1 17 FF 1 13 8} 0 
Other gorts ........+4-. 70; 105, 83, 36) 48 39| 40, 64 «72| «O51 


a eee ee 13a 341 in| 169 

The imports of Australasian wool are again very greatly 
influenced by the shifting of arrivals, viz., late shipments in 
1906 and 1908, and early shipments in 1907. Up to Decem- 
ber 31st the arrivals of new season’s wool from Australasia 
(shipped since July 1st) amounted to 458,000 bales, against 
529,000 bales in 1907, and 356,000 bales in 1906. The im- 
ports of River Plate in November and December were 71,000 
bales, against 57,000 bales and 35,000 bales in 1907 and 1906. 
The stocks of colonial and River Plate wool are very mode- 
rate, 11,000 bales colonial being held over in London, 
against 14,000 bales a year ago. The imports of ‘ other 
sorts’? are nearly on a level with the years of low prices, 
1901-2, although Punta Arenas have increased by about 
19,000 bales (51,000 bales, against 32,000 bales in 1902). 
Last year’s decrease is partly due to East India and mohair, 
but principally to Mediterranean, the imports of which are 
the smallest since 1870. Stocks are considerably reduced. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 


185] 417) 247| (117). 146| 1271 





: | Domestic | Imports of Left for 
Year, Clip. ool, Total | Total. Home Con- 
| Estimated. | Alpaca, and * | Exports. sumption. 
Mohair. 
| Labs. Lbs. Lbs. | Lbs. Lbs. 
1871-80* ........| 156,000 381,000,000 537,000,000 186,000,000 351,000,000 
1881-90" .......0.! 134,000,000 | 578,000,000 712,000,000 | 322,000,000 | 390,000,000 
1891-95* «++! 146,000,000 | 744,000 890,000,000 399,000,000 491,000,000 
1896-00" ......08 | 139,000,000 | 701,000,000 840,000,000 | 318,000,000 | 522,000,000 
1901-06" .....002] 134,000,000 | 656,000,000 790,000,060 | 313,000,000 | 477,000,000 
a | 133,000,000 | 639,000,000 772,000,000 | 524,000,000 | 448,000,000 
Lp RELEEE TEE | 132,000,000 | 598, 730,000,000 | 000,000 437,000,000 
BER ina el giuine's | 131,000,000 | 651,000,000 782,000,000 | 314,000,000 468,000,000 
1906 ..........+.| 130,000,000 | 683,000,000 | 813,000,000 298,000,000 | 515,000,000 
BOGE. nis dncas geeun | 131,000,000 | 805,000,000 | 936,000,000 | 345,000,000 591,000,000 
1908 ......seeee- | 134,000,000 | 755,000,000 | 889,000,000 | 365,000,000 524,000 000 


* Average. 


_ The quantity left for home consumption is still a large 
figure, though it is considerably less than in 1907. The 
total stocks in port at the end of 1908 were 53 million Ibs, 
against 52, 40, and 41 million lbs in the three preceding 
years. Taking this into consideration the quantity at the 
disposal of the home trade in 1908, including stocks in the 
interior, was 523 million ibs, against 579, 516, and 467 mil- 
lion lbs in the three preceding years. We know that the 
deliveries of colonial wool to the home trade for the season 
show a fair expansion, but owing to the shifting of direct 
forwardings the actual net quantity retained during the 
calendar year is reduced by 11 million Ibs. The rest of the 
decrease, 45 million Ibs, is due to other sorts, Mediterranean, 
East India, mohair, camels’ hair, and all kinds of wool 
from the Continent. On the other hand, there was a large 
decrease in the quantity exported in the form of yarns and 
manufactures, which will probably account for the whole 
difference, leaving the real absorption by the country as 
large as ever. 

Prospects.—While opinions are greatly divided as to the 
probable total of the Australian and New Zealand clip, many 
estimates even assuming a decreased production, there 
seems in any case little likelihood of any decided increase. 
The Cape shipments, on the other hand, will be larger, and 
reports from the River Plate also point to a clip of some 
25,000 bales more than last year. The trade, therefore, may 
have todeal with an increase, but probably with only a smail 
one, which is in itself of favourable augury. Stocks, more- 
over, are again very small, there is a fair demand, and 
money is cheap and plentiful. On the whole, then, the out- 
look. for merino wool is hopeful. 

Crossbreds, too, seem to have reached a very reasonable 
basis. Admitting their displacement in many. quarters by 


2 





i 


merinos, the demand would still appear sufficiently general 
oN lllllel_l_eeee 


to warrant a continuance of present prices. And the fact 
that so large a part of the home clip has been taken by the 
States should serve to strengthen the position still further. 

Messrs Henry P. Hughes, considering the prospects for 
the year 1909, argue that, as more wool will be taken for 
America, the supplies available for the home and foreign 
trades will be materially less than last year. Against this 
has to be placed the larger quantities of wool appertaining 
to last season which arrived towards the end of the year, 
and which have only lately been marketed. It, however, so 
happens that this wool has nearly all gone into consump- 
tion already, and it may be almost ignored as far as the 
future is concerned. Trade is reported to be healthy in 
most consuming centres, but until more activity is apparent 
in the great iron, coal, and shipping industries it cannot be 
said that the outlook is altogether propitious. From a 
statistical point of view the prospects are more favourable 
for fine wools than coarse. The production of crossbreds is 
likely to exceed that of last year, and fashion, for the time 
being, is against them. Merino wool has practically an all- 
world market to rely upon, whereas crossbreds, at least in 
the raw state, are mainly dependent upon Yorkshire support. 
Although the position in the North is improving, there are 
as yet no indications of any great expansion in the industry. 
As, however, America, Germany, and other countries buy 
crossbred tops and yarns from the makers in Yorkshire, 
much will depend upon the support which comes from 
abroad later on. 

While the more distant future (to quote Messrs Windeler 
and Co.’s report) must depend largely upon how the general 
trade of the world develops, still, in the absence of any 
crowning disaster (for this saving clause must, experience 
shows, be added), indications point quite as much to an 
advance in prices as to the reverse. The improvement in the 
position in America is marked, and is likely to go further, 
at the same time that a greater feeling of confidence, which 
is absolutely essential to business, seems to be returning to 
the countries of the Old World, though the political situation 
on the Continent gives cause for some anxiety. 


JUTE, PLAX, AND HEMP. 


JUTE.—The year 1908 was marked by considerable | 


fluctuations, and was disappointing to the trade. Prices of 
old jute started in January at £15 15s, got down by Febru- 
ary to £12 10s, and reached £17 5s in April. The failure of 
the present season’s crop (showing an estimated reduction 
of over 3,000,000 bales) naturally led to the expectation that 
values of raw material would rule on a high basis. Instead 
of this, there has been a serious fall from 418 1os in August 
to £14 2s 6d at the close of the year. Dundee has secured 
a large quantity of jute at considerably over present value. 
Stocks in Dundee, we estimate, have increased by 200,000 
bales, while the available supply afloat and loading exceeds 
last year by 157,778 bales. 
1908-9 





1905-6. 1906-7. 1907-8. 
Bales. Bales. Bales. Bales. 
Arrivals at Dundee to Dec. 31 .... 797,895 .. 774,426 .. 591,823... 670,297 
Afi0at to Dundee (Mail advices) .. 78,420 .. 117,829 .. 138,844 308,622 
Vessels afloat (not advised by Mail) 
and chartered to Dundee to 
ESO Fh, GGORE . cceccecivececcsds 230,000 102,000 ... 112,000 .. 100,000 
EE vc ceusnbanadduadenee 1,106,096 .. 994,255 .. 842,667 .. 1,078,919 
Estimated stocks in Dundee equal 1905. 1906. 1907. 1908. 
GA FE oi ck vd bndeceteevcicx 50,000 ., 650,000 .. 600,000 .. 800,000 
Crosinc Prices at DeceMBER 3Sist. 
Jute, lst Marks. Rupee Hessians, 40in. 104 oz. 8 Ib. Cops. 
s d Price. Per Yard. Per Spindle. 
1905.....6 19 5.0 47 .... @dto2%rad .... ls 103d 
1906...... 0 65 .... 3rd to 3d ... 28 lld to 2s 114d 
Wee vecéve 1515 0 , pete ad to2Ad .... ls 8d 
1908...... 14 2 6 MS .... Wd to2,, .--. 1s 53d tols 54d 


Spot.—Quality arriving is poor, and many arbitrations are 
taking place. Several Daisee substituted marks are very 
inferior, but the crack marks are good. Common jute is so 
inferior that it is quite unfit for the purpose intended. 

Distant.—Supplies have been rushed into market at a 
surprising rate, but reports agree that they are now falling 
off, and it is expected the second half of the season will show 
very much reduced shipments. Entries for export to Europe 
are 242,000 bales over last year, but the Calcutta mills have 
got much less than a year ago. Rupee price after being as 
high as Rs.47 in August stands now at Rs.33.8.—Messrs 
W. F. Soutar and Co. 

The year opened with first marks at £15 15s after 
£13 10s had been touched in December, 1907. Some hopes 
were entertained that general trade improvement would take 
place—the Bank rate was reduced week by week till it stood 
at 4 per cent. in the last week of January. Those hopes were 
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not fulfilled—production both in spinning and weaving was 
greatly curtailed, and jute prices gradually gave way during 
January and February. First marks dropped to £12 10s, 
followed by a sharp rise to £14 and a reaction to £13 10s 
at the end of February. Some buying took place at the low 
point, but the amount of business, on the whole, was not 
large. The first news regarding sowings Was received at 
the beginning of March—an estimate of little over half area 
was reported, large tracts of low lands formerly under jute, 
already sown with food grains. Firmness of tone gradually 
developed, and a sharp rise occurred in thé second week of 
March, continuing with slight interruptions, and. carrying 
the price of first marks to £15 10s. A strike of telegraph 
operators in India during the first half of April demoralised 
the market. The absence of rain and consequent fear of 
diminished acreage affected prices, which rose to £17 
towards the end of that month, when news of rainfall 
stopped buying and first marks gave way to £16 15s. Crop 
prospects continued better during May and June, with small 
business passing at declining prices till the latter part of that 
month, when a change occurred under the influence of daily 
advancing prices in Calcutta. Large buying took place here 
up to 417. The first forecast was received on July 15th, 
giving the acreage of 2,868,200, a decrease from the pre- 
vious year of 1,015,000 acres. No official estimate of the 
yield was named, but the generally accepted figure was a 
crop of 7,000,000 bales or a little over. Under normal con- 
ditions these figures would have led to excited markets and 
enhanced value, but in the actual circumstances which pre- 
vailed no immediate effect on prices resulted. A moderate 
amount of business was done in August at prices gradually 
firming. The issue of the final forecast on September 2oth, 
giving an acreage of 2,841,000 acres, estimated to yield 
6,310,010 bales, although showing a large decrease both in 
acreage and yield, did not have much effect on prices. The 
figures were about what had been anticipated, while the 
demand for jute yarns and cloth was so light that no appre- 
hension was felt as to a scarcity of raw material, especially 
as stocks of old were known to be fairly large. Prices 
fluctuated during the month, but a declining tendency 
set in, £17, £16 10s, and £16 being the figures at which 
business was done. New crop jute arrived in quantity during 
October. The quality of the first arrivals was satisfactory, 
but later proved disappointing, and numerous arbitrations 
took place. Prices continued to decline during November, 
with occasional reactions, until 414 was touched. A fair 
amount of buying took place, and 4,14 15s was the price at 
the end of the year. 


FLAX.—In the early part of the year buyers were some- 
what reserved, owing to the uncertainty which existed as 
to quality. Purchases were confined to sample lots, prices 
being #19 and £20 for Livonian crowns, £14 for Pernau, 
and £,36 for Bejetsky. These prices were not maintained, 
and towards the end of February had yielded to the extent of 
308 a ton on common and £53 on the finer qualities, with a 
further giving way during March, when sales were made of 
Livonian crowns at £17 and Bejetsky at £32. An exten- 
sive business was done at the lower prices, followed by a re- 
action at the end of March, at which time all descriptions 
were firmly held at about £71 per ton advance from the 
lowest point. A moderate business continued at fairly steady 
prices, becoming easier towards the end of May. Advices 
from Russia to the effect that sowings of new crops were 
being impeded by unfavourable weather gave a firmer tone 
to the market. The weather reports varied considerably, but 
were, on the whole, favourable. Local business con- 
tinued on a small scale to the end of June, when buying is 
generally about over for the season. Quotations were then 
4:17 10s for Livonian crowns, £13 10s for Courish, and £)30 
to £31 for Bejetsky. New crop prospects were reported on 
more favourably, though not over the whole area—some 
districts suffering from drought—plants flowering early, 
indicating short fibre. Pulling in the earlier Slanetz dis- 
tricts was expected to begin about the end of July. 
August reports were conflicting, but grew worse. 
Towards the end of September large buying on 
French account was reported with advancing prices, 
stocks said to be largely reduced and holders of old flax very 
firm. The market here advanced £2 to £4 per ton. With 
a continuance of adverse advices from Russia prices showed 
an upward tendency. The weather for retting the latter part 
of the crop was'not favourable. Snow had fallen in the Riga 
districts early in November with five degrees of frost. Busi- 
ness during December was mainly confined to sample lots, 
but some buying in bulk took place; prices generally were 
against buyers, Livonian crowns being quoted at £21 10s, 
Pernau £24 10s, Bejetsky £34. Tows were also firm, 
Mologyn half and half at £26, Vishni 7/3 at £26 10s, and 


‘Novgorod at £30.—London Chamber of Commerce Journal. 


The following figures show our imports of flax, hemp, and 
jute during the last three years :— 


Quantity. 
1906. 1907. 
Tons. | Tons. 
*Coir Fibre ei 1,57 


Fuiax—Dressed & Undressed : 


From Russia 46,446; 63,233} 60,450,1,718,501/2,135, 
Holland 2,5) 2,563) 1 


: 2,885 
Belg 16,190! 1 
Other countries 1,757) 721 


67,278! 
Tow or CopmiLLa: 
Russia 
Other countries 


Total ...... Sek ahihehe'n on 


dressed: From Russia .. 
Germany 


British East Indies 

Hong Kong i 44,289; 
New Zealand 1524 661,252 
Other countries 4,999) 189,795 


Tow orn CoprLLa: - 
Russia g 2,457 64,889) 75,145) 53,977 |! 
Germany 1,1C3 999 422; 19,368) 18,609, 8,446 
New Zealand 3,885! 5,31C 46,640, 76,214) 22,139 
Other countries .......... 1,513 1,443 31,939} 21,961 


* Total of coir fibre, flax, pordleionen 
hemp, and jute 574,459 603,540! 568. 15610512) 16363339 12380639 


* Coir fibre not included prior to 1907. 


THE SILK MARKETS. 


Disturbance and anxiety were prevailing at the begin- 
ning of 1908. During the last months of 1907 prices had 
begun to give way under the pressure of the largest crop 
ever seen, of the decline in the Chinese exchanges, and, || 
above all, of the general crisis which had spread from |} 
America all over the world. Business people had lost con- 
fidence, and were more absorbed in resisting the storm 
than in undertaking new transactions, and the decline went 
on persistently during January and February and March, |) 
hurling prices 15 to 20 per cent. under the quotations of || 
early January and nearly 40 per cent. under those of Sep- || 
tember, 1907, with hardly any business doing. A_ few 
symptoms of improvement, however, had begun to appear: 
the premium on gold in the United States and the rates of 
discount in Europe were lower, but weak holders had to be 
relieved of heavy stocks; some firms failed; credit was re- 
stricted. Manufacturers were experiencing growing difhi- 
culties in delivering goods contracted for at high prices; 
they also had to start new staple goods to replace taffetas 
and muslin, which had gone out of favour. 

It was only in April that a better feeling made its way, 
and proved strong enough to stop the decline. Silk people || 
began to realise that thé value of silk had declined below the 
probable cost of new silk; there was some covering of short || 
sales, and life at last was restored to the market. Mean- 
time America was no better. Indecision prevailed at the 
eve of the crop; fashion had turned to piece-dyed articles, 
but the recent disasters still commanded the market. 

In June it became known that the crop in the Levant and 
the first crops of Canton would be reduced, and, in spite 
of very good prospects in Japan, the European cocoon 
markets opened in the most spirited manner at unexpected 
prices. A growing belief in a reduction of the world’s pro- 
duction and lively buying by ‘speculators forced prices of 
cocoons 5 to 10 per cent. above the parity of silk. European 
reelers had to call for an advance, which manufacturers 
readily paid. A brisk business ensued, favouring the higher | 
grades for singles, as well as China steam filatures, and 
in August prices had gained about 10 per cent. There was | 
then a striking contrast between the market of silk and that } 
of piece goods. September was quieter, with a shade of 
weakness. Notwithstanding the vogue of Liberty satins, 
manufacturers lacked indications as to the future; thrown 
silks were neglected. As a set-off, the probable exports 
from Canton this season were estimated at 10,000 bales 
less than in the previous one. The market recovered in 
October, in spite of the events in the Balkans and of the 
momentary tension between France and Germany. Swiss 
and German manufacturers joined in the general buying, 
and in Lyons the revival of muslin added to the activity of 
looms, already busy on satins. Although trade in England, 

any, and Russia had hardly recovered from the crisis, 
the United States, where many were discounting the result 
of the Presidential election, were more hopeful; so was 
Paris. Prices rose by 3 to § per cent., according to quali- 
ties. There was less doing in December ; sellers delivering 
previous contracts, and manufacturers. consuming same. 
Prices held steady, with little fluctuation, as after the crisis 
of 1903-4.—Chabriéres, Morel, and Co. 

The following description of the silkk market comes from 
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New York :—The reason for weakness in Japans is obvious. 
Piece dye satins had an unprecedented vogue, and, as manu- 
facturers prefer the Italian material for this purpose, the 
Milan market profitea at the expense of Yokohama. Soft 
nature silks from the Sinshiu district were neglected, but, on 
the other hand, the best quality of Kansai and rereels could 
always be marketed, although a slackness in the demand 
hurt their market value materially. Reports that the 
Japanese Government had advanced 20,000,000 yen to the 
reelers in order to check the decline were prevalent during 
the early part of the year, and, while the rumour could not 
be confirmed, it was generally credited. If such assistance 
were given, it resulted in failure. The crop for the present 
silk year amounted to a trifle more than 100,000 bales. De- 
spite unfavourable business conditions, the spasmodic buy- 
ing brought the total number of bales forwarded to this 
country up to a very satisfactory total. In fact, the figures 
toward the end of December showed that the shipments 
from Japan were in excess of last year. The stock in 
Yokohama is about 20,000 bales, and, perhaps, an additional 
20,000 bales will be received before the end of June, but it 
is confidently believed that this amount will be readily ab- 
sorbed. The situation in Italian raw silk was very distress- 
ing during the first quarter of the year. Prices fell so 
rapidly that failures were numerous. 

The Canton crops were about 15,000 bales short of the 
year preceding, and of poorer quality, weather conditions 
being very unfavourable during the time of cultivation. 
The consumption of Canton raws grew to very large propor- 
tions. The holdings are being rapidly depleted, and it is 
quite likely that a shortage will be noted before the end 
of the present season. China produced less than usual, but 
the good stock carried over made up the deficit. Steam 
filatures were in good demand, and advanced in proportion 
to the best Japan material. Prices :— 


ITALIAN CLASSICAL. 


High. Low. 

8 c¢ e 

JOMUALY cvsccvecccece acoesée Cob ovedcbicedsoueee 4 80 - 43 
BUNS 2 csis erunsaeee peséeessepnsy jeuvardnbesnive 4 Buc. 3: 
December .....0++-0 waans Kebeddseeddedaesewers 4D score 6 SB 

Dovusie® Extra Kansat. 

High. Low, 

e $c 

TORRID 6 dcbbunh sc cbibend sous evednvedts exncidies 4 0 - + 5 
REE cho vhdseesddddecnhdecheg eh dbhkecnceceres ineu a ae -°3 ® 
SOE er dscc deucesiccs ovctsss bRbvdcvacnwded ae et BB ver 3 
DROME dic bbb osc csics ede lee eeduerbeceveet 4 75 - 4 & 

No. 1 Srysuiv. 

High, Low. 

c $e 

SAROEEY crvccccsecvece datveree bectbes tnnaspaee 4 225 - 3 9 
BUEN oins'c cis W616 584 exc dadetteoocen Shen bbnewee 3 60 . * 40 
SUN chcnronbcateriaesd’ sus Shediuntay 4edceseuds 3 3% .& &@ 
SINE Be dbecik ch cs Ped Shebs adciecsvicesiie 3 80 - & 724 


—New York Journal of Commerce. 


LEATHER AND HIDES. 


At the end of 1907, owing the financial and industrial col- 
lapse in America and the high Bank rate ruling, all descrip- 
tions of hides fell very heavily, and stocks at that time, and 
for some weeks, were cleared off at the lowest prices known 
for a quarter of a century. A reaction, however, soon took 
place, and for the rest of the year hides hardened month 
by month, till at the end very high prices ruled. It 


to an abnormal degree, so that as the year went on, not- 
withstanding the continued depression in most trades there, 
they were in absolute need of leather, and were consequently 
forced to buy hides rather freely from all parts of the world 
during October, November, and December. The leather 
trade in January opened very dully, and a dropping market 
followed during the first two-thirds of the year, during which 
leather generally gave way in price about 10 per cent. ; 


more in proportion than sole leather. During the last few 
weeks of the year, however, a more active demand set 
in, and prices generally recovered about 3 per cent. of 
what they had lost. Prices of East India tanned kips have 
kept at a high level, and have not altered much throughout 
the year; best qualities have held their — most firmly ; 
other sorts have given way slightly. anned goats and 
tanned sheep of all descriptions have also kept at a very 
high level, and light leather has sold freely. The boot 
and shoe trades were very well employed throughout 
the year, the lower prices of leather having distinctly 
favoured their industry. The outlook at present is very 
uncertain. —Mr James Powell in London Chamber of Com- 
merce Journal, . 
The year opened with moderate stocks of Australian 
leather, and business generally very quiet. For the first five 
months of the year sales of Australian leather were exceed- 
ingly difficult to make. Stocks consequently increased, but 
during March and April, by giving. way about 3d per |b, 
Victorian leather moved off rather more freely. Extra light 
leather was the only exception to the very stagnant con- 
dition of things that had prevailed. During June, July, and 
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is evident that the United States had let their stocks down | 
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bellies and other inner sole leather went back in value much | 
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August, however, a distinct improvement set in, when 
much larger sales were effected, and stocks of leather re- 
duced. But this improvement in demand was only brought 
about by a further $d reduction on Victorian leather and a full 
id per Ib on New South Wales leather. From September 
onwards to the end of the vear the lower prices ruling in- 
duced more business, and in the result prices recovered 
slightly from the lowest point touched; this applies chiefly 
to medium quality Melbourne sides. Throughout the year 
New South Wales leather was pariicularly dull of sale; this 
was partly owing to the unreliability of the quality of a large 
proportion of the Sydney tannages, and also to the relue- 
tance on the part of New South Wales tanners to meet the 
modern requirements in making their outturn in the shape 
of bends, bellies, and shoulders, and until they recognise 
this necessity, it is obvious their leather will not meet the 
favour in the home market that those tanners find who 
keep more abreast with the necessities of the times. 

Prices of Australian leather at the end of December were 
as under :— 


Per Ib, 
Lbs. d. d. 
Sides from Victoria and South Australia........ l0tol13 .. ltol2 
* os nk eee ie . ee 12 
” ” Me ut SC aeeweens an i ae es sn 12 
. New South Wales and Tasmania.... 12 16 .. 10% 
” - tave we ee 1 1 


ws New Zealand 
Bends, Victoriaa and South Australian 


“ a en to esbanes 8 10 .. 124 16 
os New South Walesand Tasmanian ...... 6 8 .. LZ i4 


*” New South Wales and Tasmanian 
Bellies, Victoria and South Australian 
‘ New South Wales and Tasmanian .................. 6 6 
Australian leather has shared in the increased activity of 
leather generally. Medium quality Victorian and Sydney 
leathers have improved in value }d and jd per Ib respec- 
tively, but only small quantities of these have come to hand. 
Bends of light substance continue to sell freely. There is 
a fair demand for other descriptions, and bellies and 
shoulders also find a ready market at full prices. Stocks 
on hand, 625 bales.— Messrs T., J., and T. Powell, London. 
The following is a statement of imports, exports, and re- 
exports of hides and leather during the last three years :— 
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Iwronte Quantity. Value. 
1906. | 1907. | 1908. | 1906.{ 1907. ; 1908. 
Hides, raw, and pieces there- Cwts Cwts; Cwts & | £ £ 
{—Dry— | 
Weeen Ieaaeiee SON BE oe 57,776) 52,610} 36,447) 173,679, 173,015 168,454 | 
British South Africa...... 30,859! 48,473| 52,370| 113,169} 199,298} 203,042 
British India ............! 36,051) 87,698, 63,871 455,751) 241,615) 173,705 
*Straits Settlements ...... 958! 42,480! 32,259 133,798 134,783) 84,943 
CNR i csdkdcvivcscceedes 152) 81) 275 ~—«506 | 300 827 
Other countries ......... .| 208,422} 174,972, 182,153) 726,041} 635,559) 584,128 
i ae Ae oe 484,218, 406,314) 357,375 1602944) 1,484,570)1,215,099 
} j poneeetene 
Wet—From Germany ...... 22,025, 20,020 53,465 45,742) 48,030, 127,077 
BIEN cir ccdsoncarexe ses 49,703, 37,780 50,072 130,576, 102,870) 1 
Ween co. osck ators cae 42,252) 58,686 53,094'113,7€0 162.425) 161,687 
SA. inknite diieinn cho yeu 87,509| 100,222) 120,947 296,044; 356,559} 392,242 
iii h nied ans as cane 11,710) 204 254 37,800 621 593 
Arger.tine Republic and | i i 
thieeneG.cee ian anedun’ 115,123) 121,788! 108,200 374,693 400,894) 313,544 
Australia .........csee00s 22,082} 30,117, 44,567 61,589 81,681| 98,936 
Other countries ......... eee 177,122 250,505 435,655, 466,639) 616,654 
Watas <overe cinvan cove 533,678, 545,939, 681,104 1493859 1,619,719/1,837,288 
{Leather—From Germany... 57.104) 43,443 59,415 292,752} 256,070! 315,169 
Netherlands ..00....--.++: 36,878, 36,872) 45,553 734,874; 785,861) 961,1€1 
Belgium ....... ‘dichecinien | 16351) 12,188 10,885 270,013; 277,457 283,418 
eae on 51,614, 45.157 46,192 717.932 597,725 578,081 
United States of America! 594,738) 465,364 554,894. 3799717) 3,295,174 3,973,272 
British India ..........+: 354,877; 290,952 267,992 2710465; 2,585,275 2,311,469 
Australia ..... cRNA 8 78,365, 72,729 87,166 450,661, 425,908 441,481 
New Zealand ............ 6451; 733) 7.748 42,998 52550; 42.454 
A * SOE ORES, 56,540 59,173, . 69,841 313,949} 309,655 353,901 
Other countries .......... 59,059) 35,496 27,434. 509,077 324,291; 218,737 
WIR ai Scie 1,291,93711,668,705 1,175,115 9642438! 8,909,964 9,479,143 
| Se ee es 
EXPORTS. i 
Leather, tanned, tawed, or' 
dressed— = L : 
Unwrought ........ vee | 230,738, 222,394, 183,803 2596730, 2,652,467)/2,217,538 
\Dz. Prs.(Dz. Prs. Dz. Prs.| 
pees aiioree ks | 20,527} 26,084 32.105 137,111) 172,513) 199,054 
British South Africa ...... | 353,191) 300,665, 297,641 905,927} 801,897} 803,535 
British East Indies ...... | 65,829! 74,244 74,773. 182,311) 209 225,162 
Australia .............-+- | 90,162) 100,961 70,542 128,644) 134,169) 108,792 
New Zealand ............ | 72,77), 68,740, 76,352 167,471, 164,982) 184,508 
Brit. West India Islands, 
in ng as, and i i 
i ANG. Sukie do 04 | 42,037) 58,696 39,525: 76,285) 102,286; 71,976 
Chet amie | 139,457] 157,464, 171,237 359,194) | 45 2 












783,974, 786,858 762,175 1956943) 2,040,554 











Petal siesonernecsore 


Gloves, dozen pairs eee aaa) Geant Gane’ 
41,184) 43,938 


Machinery belting, of leather, 





Other sorts unenumerated. .) a __ +s, [47a 458,539 
end hamness «...--| = iis .. | 568,396! 
“hues + __ si sina ashes 
Hiden EN | Benes tone aA TRS Tease moo 
' Vader tl pop er mr of a Deather™ are comprised the following axtidion, 
viz.: Hides, tawed, curried or in any way dressed ; Goat skins, 


or dressed as leather; Sheep skins, tanned or dressed as leather. 
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The boot and shoe trades at Leicester and Northampton, 
as we have seen, were satisfactory, except in the last 
quarter, when a long spell of fine weather reduced the home 
demand. There is some fear among Northamptonshire 
manufacturers that a reduction of the American tariff may 
lead to a second American invasion. The leather industries 
of Leeds had a disappointing twelve months, the year 
beginning with some important failures that shook con- 
fidence. One report states that “‘ the bicycle, the tram, the 
motor, and the mild weather have all combined to reduce 
the consumption of footwear. The heavy boot, for which 
Leeds was for many years famous, is not wanted, and 
manufacturers have been compelled to turn their attention 
to a light, smart, neat article. There was a good deal of 
short time throughout the year and of idle machinery, the 
Lancashire cotton dispute being largely to blame.’’ 


CHEMICALS. 


NITRATE OF SODA.—It is quite evident from the con- 

sumption of the past twelve months that this fertiliser con- 
tinues to gain in favour, and, although we have of late 
been accustomed to records, we must go back to the year 
1888 to find a parallel, so far as Europe is concerned, to this 
year’s increase upon its predecessor. Consumption in Europe 
for the twelve months amounts to 1,376,000 tons, against 
1,252,000 last year, an excess of 124,000 tons. Of this quan- 
tity, the Continent accounts for 1,272,000 tons, against 
1,140,000, an increase of 10 per cent., whilst to the United 
Kingdom is credited 104,000 tons, against 112,000, a de- 
crease of 7 per cent. America took 309,000 tons against 
350,000. In other countries the figures are  unsatis- 
factory, 45,000 tons, against 56,000, a decrease of 20 
per cent. Shipments to all parts for the twelve months 
amount to 1,993,000 tons, against 1,626,000, an increase of 
367,000 tons. Production for the eleven months ending 
November 30th ‘shows an increase of 118,509 tons. The 
figures are 39,236,672 quintals, against 36,621,100. 

Prices during the past six months have fluctuated within 
a limit of about 10s per ton. On July 1st the value of off- 
coast cargoes was about 8s od per ewt, cost and freight, 
whilst October-December shipment was quoted 9s 1}d to 
gs 3d. At the close the value of arrived cargoes was 8s od, 
having meantime touched 8s 33d, whilst October-December 
sailings, which dipped to 8s gd and rose to gs 2d, were 
quoted at 9s to gs 13d. The price for f.o.b. nitrate in 
Chili was 7s 43d per quintal for prompt shipment, althourrh 
in September it was sold on the coast as low at 7s. 
whole year in monthly quantities present quotation of 7s 6d 
per quintal compares with 7s 7d on July ist, whilst refined 
quality has commanded throughout, and still commands, a 
premium of about 6d per quintal. 

Early in September a committee of seven directors of Eng- 
lish nitrate companies was appointed to consider the ques- 
tion, and endeavour to formulate a scheme for the centralis- 
ing of nitrate sales—a scheme which was said to have for 
its Object the increase of consumption by means of a uniform 
price; but, after two or three sittings, it was found that no 
acceptable proposition was forthcoming, consequently the 
matter was allowed to drop. So far as we can judge, such a 
scheme would have the effect of retarding rather than in- 
creasing consumption for more reasons than one, but, 
perhaps, the strongest lies in the avowed intention that 
prices should be uniform, i.e., without, or almost without, 
fluctuation. It goes without saying that under such a 
scheme, until failure overtook it, the consumer would have 
to pay a uniformly high price, seeing that there would be no 
competition. There would be no speculation in the article, 
therefore interest in it would be dead. The country dealer 
in many cases—on the Continent, perhaps, in most cases— 
buys some months ahead in anticipation of his spring re- 
quirements, and, having bought, sets to work to sell; thus 
is the consumption of the season often in great measure 
assured long before it arrives, but under such a scheme as 
was suggested what dealer or consumer would buy a ton 
of nitrate before it was actually wanted if he knew before- 
hand exactly what he had to pay, and that at such and such 
a price he might obtain it whenever he was ready to apply 
it to the soil? Producers have had three consecutive years of 
excellent prices, and even the year which has just come to a 
close cannot have been to them so disastrous as it must have 
been to importers, many of whom have been throughout the 
year, and still are, we believe, carrying the nitrate of pro- 
ducing companies at 1§s to 20s per ton higher than current 
rates, and possibly the increased consumption of the year is 
due to the unremitting efforts of those importers to ease 
themselves of the burden which they, quite unintentionally, 
lifted from the shoulders of the producers. Thus also has 
the consumer benefited by the enterprise, energy, and push 
of importers and dealers alike. 

There can be no doubt that producers are now having a 

. somewhat unhappy experience, for at present values, we are 
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given to understand, only a very few can make any profit 
for distribution after providing for amortisation of their IT O- 
perties. Several of the new concerns are already in diffi- 
culties, and, with a further depreciation, several more would 
be compelled to shut down. We believe that had the com- 
mittee fixed the quantity at 38 millions maximum, the 
market would have at once responded, and producers, in- 
stead of accepting 7s per quintal, would have found eager 
buyers all the time at a much higher level than those now 
current. A few of the largest producers, under the im- 
pression that there may not, after all, be too much nitrate 
for the season, have made arrangements to withhold from 
the market (until such time as it may be required) about 


100,000 tons. 
The consumption of the world for the past three years has 


been as follows :— 


Continent of Europe 
United Kingdom 
United States 

Other countries 


1,730,000 


Whzist the shipments for the same 
periods have been . 

Visible supply on Dec, 31 (includ- 
ing quantity afloat for Europe 
and stocks in U. K. and Cont.).. 


Price on Dec. 31 f BS 
—Messrs W. Montgomery and Co., Limited, London. 
The following is a summary of the position for the past 
three years :— 
1907. 


‘Tons. 


1,814,000 


1908. 
Tons. 
1.932,000* 
1,626,000 

375.C00 
1,389.000 
313 000 


46,000 
$16,000 
75,000 


Production in Chili 

Ex, orts to Europe 

Exports to United States, &c 
Deliveries in Europe and Egypt 
Deliveries in United States 
Detiveries in other countries 
Visible supply for Europe at Dec. 31 .. 
Visible supp'y for U.S.A., &c., at Dec. 31 


95,000 


11/- I 9/11 
Stocks in Chili at Dec. 3i estimated at 425.000 - 460,000 
* The production in December is ta 

Negotiations for a renewal of the combination, 
which expires at March 31, 1909, are going on 
actively, but considerable difficulty will be experienced 
in getting the less favourably situated producers to agree 
to a smaller proportion of the total quota, which, with 
the largely increased productive capacity, would appear 
essential before any equitable arrangement can be carried 
out. It is, however, believed by many authorities that at 
the last moment producers will come into line rather than 
have free production, the immediate effect of which would 
be a loss of confidence by the whole trade. Endeavours to 
form some scheme for controlling sales were instituted by a 
section of producers, but, after careful examination, were 
given up as impracticable.. A ‘‘ pool’? has, however, been 
formed by some of these to take off the market, until prices 
improve, the unsold balance of their this year’s quota, and 
about 90,000 tons are understood to have entered this 
arrangement, the produce of whom is being consigned and 
stored.—Thomson Aikman, Jun., London. 

Heavy Alkalies.—The demand in the home trade has been 
slack ; exports also show a considerable decrease during the 
eleven completed months of this year as compared with the 
corresponding period of 1907, bleaching materials being less 
by 12,849 tons or £52,251, and soda compounds less by 
54,098 tons or £310,460. Production has, however, been 
well regulated according to demand, there has been little 
pressure to sell, and values have been well maintained. 
Bleaching powder has been selling at £4 5s to £4 7s 6d at 
makers’ works, and this is about the value at the close, but 
for next year’s delivery 15s to 20s less has been taken in 
some cases, the competition for the larger contracts having 
been very keen. Caustic soda quotations are unchanged 
throughout the year. Ammonia alkali and other qualities of 
soda ash are also unchanged; the new make of ammonia 
soda is well sold ahead and without disturbance to values, 
as the output will only be a small proportion of this countrys 
total make. Salt cake, bicarbonate of soda, and soda 
crystals have all been selling at steady prices. Chlorates of 
potash and soda have not changed since October, 1906, and 
the same quotations apply up to end of next year. : 

General Chemicals.—Sulphate of copper has been selling 
better in this year at lower prices than in last when values 
were exceedingly high : price advanced from 4,22 10s per ton 
to £25 during J sannry March, and then fell to £19 in Sep- 
tember, and is now steady at £20 10s with heavy sales 
made for the early months of 1909. Green copperas has been 
consistently firm, with a good foreign demand and a de- 
creased production in the bad state of the tinplate trade, and 
has advanced about 7s 6d per ton. Foreign white sugar of 
lead declined £5 per ton in 1907 and further £6 in the first 
half of this year, since which it has advanced about 25s, and 


Average spot price per cwt, delivered 











Feb. 20.] 
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is steady. Nitrate of lead fell £2 10s per ton in 1907 and 
has fallen £8 in this year, and has latterly been selling better 
for forward delivery. White lead has this year been imported 
in considerable quantities from the United States. In 
ammonia salts there has been no movement of interest : 
carbonate and salammoniac are unchanged, and muriate is 
£1 per ton cheaper. Acetates of lime have fallen, the total 
decline up to October being some 30s per ton: at the end of 
October American grey acetate of lime, which had been 
steady for some months under curtailment of production, 
was suddenly dropped 42 7s 6d per ton and is at present 


firm. Acetate of soda is about 10s lower, and has for months | 


been quite steady. Miscible naphtha was steady at about 


is 10d during the first four months, and has since advanced | in 


| 
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in March supplies continued to overtake the demand, and a 
further reduction took place to 44s gd. During the latter 
half of the month buyers were attracted by the lower limits, 
and the month closed at 45s 9d. The advance continued in 
early April to 46s 3d, but values again receded to 445, on 
account of both America and Calcutta offering freely. Dur- 
ing May there was scarcely any alteration. In June ship- 
pers of Plate seed were pressing sellers, and Calcutta seed 
declined to 43s gd, which was further accentuated in early 
July to 43s. In the early days of August, America being 
dearer, prices recovered to 45s gd, but receded to 44s 6d, at 
which price it remained until the middle of September, when 
scarcity of near seed caused values to improve to 45s. Dur- 

g October the market became very quiet, and prices de- 


strongly and especially during the last two months, sup- | clined to 43s od in the middle of the month. After this period 
plies being quite short and price at 3s 6d to 3s gd per gallon. | reports about La Plata crop being not so favourable, a 


Carbonate and caustic potash have given way slowly but | steady improvement set in, until 


steadily, the total decline during the year being some 35s to 
458 per .on; the market is now steady, makers. declaring 
present values to be unremunerative, and consumers have 
latterly been buying with some freedom for forward delivery. 
Montreal potashes have varied from highest 4°42 10s in 
January to lowest £33 in September; the market is now 
firm, supplies not plentiful, and higher prices expected. 
White powdered arsenic stood at £35 in April, 1907, £24 
in January last, and is now about £13 15s; the American 
demand has been light, but prices are now steady and 
makers disinclined to sell forward except at a premium on 
present figures. Borax has been selling steadily throughout 
the year at unchanged prices. Yellow prussiates of potash 
and soda have fallen jd and $d per lb respectively, and 
although not active they have for some time been quite 
steady. In bichromates of potash and soda there was some 
cutting of prices during May-September, the total reduction 
being about 12} per cent. ; makers then came to an arrange- 
ment, and prices were raised to the original level. Tartaric 
acid has had a disappointing year, and has fallen 4d per Ib; 
it is now almost at lowest record, and has been selling freely 
for next year. Oxalic acid also has declined about 3d per Jb, 
and is at present steady. 

Tar Products have been subject to the general depression, 
although not to so great an extent as some other branches, 
and almost all articles have declined in value. Benzoles fell 
from 73d and 7d in January to 54d in July, and are now. weak 
at about 53d; the demand for gas enrichment purposes con- 
tinues heavy, but the expectations of heavy consumption by 
motor vehicles have not yet been realised to any considerable 
extent. Solvent naphtha had only a moderate demand during 
the early months and fell some 14d per gallon, but this has 
been fully recovered during the last three months or so, the 
consumption having been heavy in the rubber trade and is 
continuing. Creosote fell from 2§d to 274d during the first 
six months, but improved again and is now steady at 23d; 
the exports in tank steamers have continued good, and have 
been a great help in maintaining the market. Crude carbolic 
has had a bad year, sixties having fallen from 1s 7d in 
January to present value of 1s, and the market now weak ; 
erystals have declined in proportion, and are dull; liquid fell 
2d per gallon, and in October advanced id on reports of 
cholera in Russia, but is again somewhat easier although 
the demand is fair. Pitch declined from 20s 6d in January 
to 16s 6d in July, then advancing strongly to 22s 6d in 
October, and is now barely steady at 1gs. Sulphate of 
ammonia advanced from £12 in January to £12 8s od in 
April, then fell to 411 in November, and has since advanced 
under strong demand, buyers considering the opportunity 
favourable for covering their wants in the spring months.— 
Messrs S. W. Royse and Co., Manchester. 

The Board of Trade returns show the following results :— 


| 


Imports. Exports. 


1907. | 


i 

| 11906, 
Chemicals, drugs, dyes 
A; and colours dese 








1908. 


1906. 1997. 











Bodice ise ib ee 
10,104,111) 1,629,978 10,199,567!1£,52) ,288.17,C52,755 1€ 528,855 





OILS AND OILSEEDS. 


LINSEED.—Unprecedented crops in Argentina, poor re- 
turns from India and America, but increased exports from 
Russia have afforded sufficient supplies for the world’s 
requirements. Prices have not ruled excessively high, nor 
have the fluctuations been very wide, about 8) per cent. 
covering the difference between the highest and the lowest 
limits realised. The average prices for the twelve months 
have been 45s 3d per quarter for Calcutta seed and 42s 6d 
per quarter for La Plata. The Continent has again been 
by far the largest consumer. The Indian crop was a poor 
one, owing to the partial failure of the monsoon and subse- 
quent drought. The year opened with a scarcity of spot 
and near parcels to London, which caused values to improve 
from 45s to 47s in January; this continued until the end of 
Fe , when heavy arrivals reduced prices to 46s. Early 


| 


eens 
ne 


t 478 3d was realised for spot 
Calcutta towards the end of November, and 47s 6d in 


December. The year, however, closes at 46s 3d, this de- 
scription of seed being relatively dearer than forward La 
Plata, which is the cause of the decline. It is anticipated 
that this year’s crops from India will show a considerable 
improvement upon last, the monsoon having been much 
more favourable. Latterly, however, the reports are not 
quite so encouraging. But nowadays the Indian crops have 
not the same influence upon the market for linseed as in 
former years, La Plata being now the main factor. The 
following are the monthly fluctuations in Calcutta seed :— 
January, 45s to 47s; February, 47s to 46s; March, 45s 9d 
to 44s 9d; April, 46s 3d to 44s; May, 46s to 44s; June, 
44s 9d; July, 43s to 44s; August, 45s 9d to 44s od; Septem- 
ber, 448 6d to 45s; October, 44s gd to 43s 9d; November, 
448 6d to 47s; December, 47s 6d to 46s 3d; average for the 
year, 45s 3d. 

LA PLATA.—The export this season has far exceeded 
any previous years, amounting to 1,080,000 tons, of which 
the Continent has received more than three-quarters. Prices 
have been affected more or less by the same causes that 
governed the fluctuations in Calcutta seed. The year closes 
at 42s 3d. With regard to this year’s crop, prospects at 
first were very satisfactory, but subsequent frosts and un- 
favourable weather have considerably modified the general 


opinion as to the available quantity for export, and it is| 


now anticipated that shipments will be less than those of 
last season. Very few sales were made for December ship- 
ment, and prices have ranged from 43s 6d to 42s gd. The 
following are the monthly prices during the year :— 
January, 44s; February, 44s 6d; March, 39s 6d to 40s; April, 
40s gd to 42s; May, 42s; June, 41s od to 41s 3d; July, 41s 
to 42s; August, 42s 9d to 41s gd; September, 42s to 43s; 
October, 43s to 42s; November, 42s 6d to 44s 3d; December, 
438 3d to 42s 3d; average for the year, 42s 6d. 

AMERICAN LINSEED.—The shipments this year are 
considerably smaller than those of the past two seasons, as 
the following figures show :— 


1906. i907. 1958. 

Tons. Tons. Tons. 

To United Kingdom ...... 52,230 3,195 .... 15,175 
Continent .........-s. 163,370 $1,000 .... 25,925 
DOO ia iivecsiivkcs 216,200 111,195 41,100 


In the autumn, before the crop was harvested, reports were 
very favourable, and heavy exports were anticipated, but 
seed came in slowly ; many contracts entered into for ship- 
ment had to be cancelled. 

RUSSIAN AND DANUBIAN.—From the north of 
Russia the imports show a considerable increase over the 
last two years, the shipments having been :—To U.K. and 
Continent: 1908, 119,000 tons; 1907, 76,500 tons; 1906, 
108,450 tons; and prices ranged from 40s to 45s 6d, being 
governed more or less by the course of the markets for 
plate and Calcutta descriptions. From the Danube ship- 
ments have been nil. 

LINSEED CAKES.—The trade throughout the year has 
been good; prices are now high, owing to small stocks. 
London-made cakes are to-day held at £8 15s; Russians, 

8 5s. 

ATLINSEED OIL.—Very considerable increase in the con- 
sumption of this article has, to a great extent, nullified the 
effect of large crops of seed on the trend of prices. Owing 
to the value of cotton oil remaining moderate throughout 
the year, but little linseed oil has been used as a substitute 
for that article, yet the large supplies of linseed oil have 
been readily consumed. This is a noteworthy fact. The 
following are the monthly quotations :—Casks: January, 
£22 to £23 108; February, £23 to £23 10s; March, 

21 128 6d to £22; April, 420 15s to £21 108; May, 

21 2s 6d to £22 108; June, £22 10s to £23 10s; July, 
£22 to £22 108; August, £22 to £22 15s; September, 
£21 28 6d to S21 108; October, £20 10s to 421; Novem- 
ber, £21 ss to £22; December, £21 108; average for the 
year, £21 198 8d. Barrels: January, £22 5s to £23 15s 6d; 
February, £23 58 to £23 158; March, £21 5s to £22 5s; 
April, a1 2s 6d to £21 158; May, £21 7s 6d to £23; June, 
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£:23 to £23 128 6d; July, £22 10s to £23; August, 
4:22 7s 6d to £23; September, £21 7s 6d to £22; October, 
£20 158 to £21 178 6d; November, £21 10s to £22 7s 6d; 
December, 4,21 128 6d to £22; average for the year, 
£22 6s. 

RAPESEED.—A poor monsoon, and subsequent drought, 
caused the crop to be a particular failure, and the export 
figures show a deficiency of more than half of last year. 
Nevertheless, the quality has been superior to that of last 
season. Large sales of Japan rape oil, and subsequently 
offers of Japan rapeseed, have adversely affected the prices 
of Indian seed, otherwise values of the latter would pro- 
bably have attained a higher level, the stocks in India being 
very light. Yellow Guserat.—The year opened at 56s 6d, 
which price continued throughout January. February, how- 
ever, witnessed an advance of 2s per quarter, but sellers be- 
came more pressing, and values of seed receded to 
56s 3d. Bad weather reports from India in March 
again sent prices up to 58s 6d, but in April de- 
mand fel] off, and values receded to 57s; after- 
wards an improvement took place. June opened dearer, 
but July witnessed some depression on account of the quan- 
tity of near seed pressing on the market, and rates ranged 
from 57s 6d to 58s. In August and September a steady 
decline set in, and rates receded from 57s to 54s 3d., declin- 
ing still further during October to 52s gd. November, how- 
ever, witnessed a recovery to 55s 6d, about which price the 
year closed. For the last four months, however, owing to 
the reduced supplies, quotations have been more or less 
nominal. With regard to next year’s crops, prospects were 
at one time more favourable than last season. Latterly, 
absence of rain in Bombay has caused the natives to abstain 
from offering. The following are the monthly quotations 
of Yellow Guzerat:—January, 56s 6d; February, 59s to 
56s 3d; March, 57s 6d to 58s 6d; April, 58s 6d to 578; May, 
578 to 58s 6d; June, 59s 3d to 58s 6d; July, 57s 6d to 58s; 
August, 57s 44d to 55s; September, 55s to 54s 3d; October, 
November, and December, nominal; average price, 56s 8d. 

RAPE OIL.—The high range of prices which were re- 
corded for this article in 19607 continued throughout last 
year, though during the past two or three months a slight 
reduction in value has taken place. The poor crops of rape- 
seed would doubtless have led to this article touching a con- 
siderably higher limit than it did, if it had not been for 
the large quantity of Japanese oil having been imported 
during the present season. 

EGYPTIAN COTTONSEED.—During the early months 
of the year demand was very active, and prices steadily ad- 
vanced up to the beginning of May, during the latter half 
of which month business commenced to be extremely quiet, 
and this state of affairs continued, almost without interrup- 
tion, during ‘June, July, and August, after which prices 
commenced to advance. The main reason far the absence 
of demand for seed during this long period was the apathy 
displayed by operators in cake, and also the very high 
prices asked by Egyptian importers, owing to the stocks in 
Alexandria being very much curtailed. This year’s crop 
was about three weeks late, and the quantity is expected to 
be about 50,000 tons short of last season. The quality, un- 
fortunately, leaves much to be desired. The following are 
the monthly quotations :—January, £6 10s to £7 12s 6d; 
February, £7 10s to £7 3s 9d; March, £7 3s od to £7 108; 
April, 4:7 138 9d to £7 16s 3d; May, £8 to 47 178 6d; 
June, 4.7 178 6d; July, £7 17s 6d; August, 47 17s 6d to 
£8 58; September, £8 25 6d to £8 38 9d; October, 

57 38 od to £7 108; November, £7 8s.9d to £7 2s 6d; aver- 
age price for the year, £7 10s 10d. 

BOMBAY COTTONSEED.—Owing to indifferent cotton 
crops, the shipments of seed this year to U.K. show a 
serious diminution upon those of last season, as the follow- 
ing figures demonstrate :—1908, 151,700 tons; 1907, 248,575 
tons; 1906, 168,625 tons. Consequently a high range 
\ To 

those of 
as in pre- 


45 12s 6d, but steadily 
26 


a certain extent values fluctuated with 
Egyptian, but not to the same extent 

vious years. January opened at 
advanced throughout the month to 7s 6d. Decémber, 
however, closed at £6 2s 6d. In new crop, comparatively 
speaking, transactions have been on a very moderate scale, 
Reports vary as to the size of the crop, some representing 
it as above an average one, others that the exports are not 
anticipated to amount to more than those of last year. The 
fact remains that shippers have been reserved in offering. 
Business in November-December has been.done from £95 15s 
to £6 2s, and in December-January £5 14s to £6 1s. The 
following are the monthly quotations :—January, £6 3s to 
£6 7s 6d; February, £6 7s 6d to £6 5s; March, £6 2s 6d 
to £6 5s; April, £6 1s 6d to £6 6s 6d; May, £6 6s 6d to 
£6 13 3d; June, £6 2s 6d; July, £6 2s 6d to £6 55, 


nominal; August, £6 4s to £6 5s, nominal; September, 


£6 48 to £6, nominal; October, £456 to £6 2s 6d, nominal ; 


| November, £6 28 6d to £36 5s, nominal; December, 


£6 18; average for the year, £6 3s 2d, 


The following are the shipments of cottonseed into Lon- 
don during 1908 :—Egyptian, 82,883 tons; Bombay, 11,371 
tons; other descriptions, 7,890 tons; total, 102,144 tons. 

COTTON OIL.—During the past year this article has 
been ruled solely by supply and demand. The large stock of 
oil which was carried over from last December by specula- 
tive interests in Hull has had, as was anticipated, a de- 
pressing influence on the market throughout the year, and 
frequently was the means of nipping in the bud any likely 
advance. Had it not been for the exceptionally good de- 
mand for cotton oil for edible purposes, there is very little 
doubt that lower prices would have ruled. Crude cotton oi! 
in London, in casks, was generally higher in price through- 
out the year than refined cotton oil naked in Hull, a very 
unusual occurrence. January opened with crude in Lon- 
don at its lowest point, say £20, but a very material advance 
was shortly experienced, and by the end of the month the 
quotation was £523 158. An advance in June caused consider- 
able speculative buying, but by the end of October 4,20 7s 6d 
was the quotation. At the end of that month reports of a 
reduced estimate of the Egyptian crop, and the certainty that 
supplies of olive oil would be very light, caused large pur- 
chases of cotton oil for edible purposes, and the year closed 
with crude at £23 5s, with every indication that lower 
prices cannot confidently be looked for, as the inevitable 
demand for edible purposes ought to be sufficient to pre- 
vent any great decline in value, The following are the 
monthly quotations :—January, £20 to £23 158; February, 
£21 158 to £23; March, £20 128 6d to £20 158; April, 
£22 58 to £23 108; May, £23; June, £23 58 to £24; July, 
£22 15s to £24; August, £22 108 to £23 58; September, 
£21 to £22; October, £20 7s 6d to £20 158; November, 
£21 os to £22 158; December, £22 to £23 55. 

COCOANUT OIL.—Ceylon.—The feature of the market 
this vear has been the large quantity of oil available, owing 
to the immense supplies of copra. Prices for the first two 
months of the year fluctuated from about 4,27 10s to £27 
c.if., but the influence of the heavy supplies, coupled with 
the natural reluctance of buyers to operate to any extent, 
caused a continuous and rapid decline to £24 15s, the lowest 
prices touched, a few transactions being recorded on_this 
level about the end of March and beginning of April. From 
this point onwards, with slight reactions, the market slowly 
advanced, until £27 was again reached. This price was 
maintained until about the end of October,.when an in- 
creased consumptive demand, coupled with considerabl 
‘bear '’ covering, caused values to rapidly advance to their 
present level of £30 10s, at which quotation the marke‘ 
closes firm. It is worthy of note that during the last six 
months of the year oil, arrived and near at hand, has been 
obtainable at prices considerably under those asked for for- 
ward shipment, this discount on some occasions being fully 
£1 to £1 10s per ton. Total shipments, January Ist to 
December 7th :—1908, 28,872 tons; 1907, 21,137 tons; 1906, 
24,399 tons. 

COCHIN OIL.—The shipments this year show a very 
large increase over 1907, but the feature of the market has 
been the extraordinary demand from Calcutta. America 
and Europe have also absorbed considerably more oil than 
in previous years. Prices have fluctuated more or less in 
sympathy with Ceylon oil. : 

TALLOW.—The supply of home melt during the year 
has again been rather short, and slightly below the averag¢ 
of the last two or three years. The imports from Australia 
this year are about 10 per cent. less than those for last, 
being about 38,600 tons, as against 43,000 tons during 1907. 
North American: The exports have been much below the 
average, and during the latter half of the year supplies 0! 
this tallow have been practically nil. South American : The 
shipments for the year are rather over 40,000 tons. Aus 
tralian: During 1908 prices have fluctuated within 4.4 per 
ton. Fine mutton tallow in January was 34s to 34s 6d, and 
fine beef 32s 6d to 338 6d. The market declined steadily until 
May, when a reaction set in, and values advanced until 
October, since when, with the exception of one slight de- 
cline, the tone has been very quiet, with little alteration 
in values. The year closes with prices for fine beef and 
mutton only 6d per ewt lower than at the beginning of the 
year. 

’ The following figures show stocks, arrivals, and deliveries 
during the year :— 


197. 1908. 


Caske. Casks. 
bua 10.779 nko ee 
77 


1906. 

Casks. 

Stocks of all sorts in London, December 31st 6,479 i 
Landed since January let 58.68C .... 77,808 .... ae 
Delivered since Jannary Ist eeee 73,508 «.-- yt 
Delivered in December ...... rene 4,577 «.-- , 
TURPENTINE.—The extremely large production of this 
article during the past year has caused a marked decline 
in value, yet, notwithstanding the low prices, the heavy 
arrivals have been much in excess of consumers a, 
ments, and the stocks in most ports, both in U.K. me 
America, are very large. January opened with quotation: 


at their best, fluctuating between 38s and 39s 6d; after this 
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rates gave way, and steadily declined, with only one or two 
slight reactions, until in October 26s was accepted, this 
being the lowest during the whole of the year. Since then 
prices gradually improved to 29s 6d. Then a trifling reac- 
tion took place, and 28s 9d was accepted, the price of the 
year closing with a slight improvement at 29s. The follow- 
ing are the monthly fluctuations for 1908:—January, 38s 
to 39s 6d; February, 36s to 38s; March, 36s 6d to 39s gd; 
April, 338 6d to 378; May, 32s 9d to 33s od; June, 30s 3d 
to 318 6d; July, 28s 6d to 30s; August, 27s 6d to 27s 104d; 
September, 26s 6d to 27s 6d; October, 26s to 28s; Novem- 
ber, 28s 3d to 29s 6d; December, 28s gd to 29s. 

ROSIN.—The average price of common throughout the 
year has been considerably below that ruling during 1907, 
but the price of pales has kept at a very high level. Several 
large shipments of pales have been made from France to 
America. Common has been obtainable at a lower level 
than we have seen for a few years past, business having 
been done at as low as 6s, c.i.f., but latterly has been scarce, 
and, owing to the scrape crop being collected, in which 
E FG predominate, there has been little difference in value 
between BD and EFG, the price of each of the latter 
three grades being within a cent or two of each other. 
Pales in America have been kept at a very high level, and 
this, as in 1907, has been the cause of many consumers here 
taking a large quantity of French and Spanish pale rosins 
in place of American, owing to the cheapness of the two 
former as compared to the latter. 

PETROLEUM OIL.—There have been very few altera- 
tion in values during the year, and prices have been generally 
firm throughout. The imports of refined oil during the year 
to London equal about 168,169 barrels Russian, 1,283,018 
barrels American, 291,918 barrels Roumanian, Galician, &c. 
—The Produce Brokers’ Company, Limited. 


TIMBER. 


The year 1908 has been a bed one for everyone connected 
with the wood trade, difficult and unprofitable alike for the 
foreign shippers and for the home importers. This has had 
little effect on the quantities imported into the United King- 
dom, which, according to the Board of Trade figures, are 
almost an exact average of the previous six years. 


Woop Importep into the Unirep KinGpom in the following years :— 


am, | 








1906. | 1907. 1908, 
Colonial deals, battens, &c. ........ Loads) 1,160,169) 1,425,112) 1,128,544) 1,000,356 
Colonial timber and hardwoods.... ,, |  60481| 7 45,086. ° 39,660 


Foreign deals, battens, and boards... __,, 4,825,616 5,267,148 4,856,879 4,488,091 











Foreign timber and hardwoods ....  ,, | 2,798,695) 3,174,247) 3,467,898 3,843,665 
Colonial and foreign staves ....... + o» | 129,182) 139,041) 171,721 147,028 
Total in loads. ....cssscoess+-ss-- £,964,143;10,079,067 9,670,128 9,518,800 
VOMIG d 0 bint awos peevenanddenevers 121,285,165 25,580,239'24,873,976 22,081,622 


Foreign shippers of wood did not feel the full brunt of the 
great reduction in values which took place in the course of 
1907. They had sold a large proportion of their stocks at 
the high rates ¢urrent in the late autumn of 1906 and the 
first weeks of 1907, and they afterwards followed the 
markets down by degrees, passing on to their buyers the 
greater share of the losses consequent on the continual 
shrinkage in prices, and having comparatively small quan- 
tities left to realise at the lowest prices of the year. In 
1908 they have not been so fortunate. The year began with 
low prices, and consumption was everywhere reduced to a 
minimum. Sales were very hard to make. January passed 
with very little selling, and prices began to drag down 
again for such orders as there were. This continued 
throughout the spring and summer, and by July even the 
rates quoted in January had been freely departed from. In 
August, however, the lowest point was reached, and thence- 
forward things have improved a little, consequent, however, 
far more on the check to production than on any improve- 
ment in demand. The year ends with small stocks in this 
country, and with every inducement to shippers to curtail 
their supplies still further for 1909. The evils of undue 
competition still affect the London trade, but, there are, 
perhaps, signs that it is a little more friendly and kindly 
than it was threatening to become a year or two back. 
There is room for large improvement in this direction. One 


step taken by the importers at a round table conference |. 


with the agents and brokers is all to the good, and that 
is with regards to increasing the size of auction lots. A 
schedule was drawn up as a model, not to be absolutely 
adhered to, and it has been very fairly carried out. im- 
porters themselves break it from time to time, but all 
agents’ goods are now lotted in a way to which no importer 
should take exception. 


Estrmatep Consumption of Lonpon. 


Deals, Timber, Deals, Timber, 
Battens, Sleepers, Battens, Sleepers, 
Boards, and and Boards, and and 
Ends. Spars. | Ends. Spars. 
Pieces. Loads. | Pieces. Loads. 
1897....+6 48,871,000 .. 222,500 | 1903...... 59,271,000 .. 256,200 
1898...... 56,679,000 .. 260,600 | 1904...... ,084, «- 224,100 
1899... 2. 60,164,000 .. 200,500 | 1905...... 57,001,000 :: 200,100 
ere 55,359,000 .. 190,900 tC -+ 186,900 
1901...... 60,154,000 :. 253900 | 1907...... 50,241,000 :. 201,100 
1902...... 60,720,000 .. 220,600 | i908...... 46,713,000 .. 190,300 


The estimated consumption for the year is smaller than in 
any year since 1897; the deliveries from the’ docks are 
smaller than in any year of which we give the record; the 
deliveries overside follow suit; and, taken together, the 
total deliveries are the smallest of which the figures are 
given. 

SWEDEN.—The importation of Swedish wood into Lon- 
don during 1908 has been a small one when compared with 
any other previous year in this century. There has been 
very little that is satisfactory ‘n the record of the year’s 
trade. The supplies, stimulated by a series of years of high 
prices, quite overtook the consumption in 1907, and 
although the heavy fall in rates which took place in that 
year has materially checked the volume of what has had 
to be sold both in 1907 and in 1908, the restriction of trade 
in this country and in importing Europe has been something 
more than commensurate, and further reductions in quan- 
tity generally will be necessary to prevent again overtaxing 
the estimated consuming powers of 1909. 


RUSSIA.—The importation of wood into London from 
the Russian ports during 1908 has been as nearly as pos- 
sible the ‘same as in 1907, but with fewer deals and more 
battens than for some time past. It has formed a very cheap 
source of supply, much of it having been sold below the 
cost of production. Shippers have suffered even more than 
before from the heavy allowances from the low contract 
prices which have been necessitated by the lack of con- 
dition in which cargo after cargo has arrived. 


FINLAND.—The markets for wood from Finland during 
1908 have followed very much the course of those for 
Swedish wood, but the lowness of the prices submitted to 
has been even more accentuated. The production has been 
a considerable one when contrasted with the falling off in 
the demand, and buyers were able to make their own terms 
all through the summer months. The importation in to 
London has been smaller than in any previous year since 
1900, except 1907. 

NORWAY.—The record of the year for Nowegian floor- 
ing boards would seem to have been an easier one than for 
most other wood goods. _Norwegian shippers have, how- 
ever, special difficulties to contend with; their cost is high 
and their labour dear and independent, with the result that 
more and more mills are giving up planing, and more and 
more shippers turning their attention exclusively to the 
manufacture of pulp. The figures of the London importa- 
tion for 1908 give little more than half the volume of the 
average of the previous seven years. 


CANADA.—The importation of Canadian pine deals into 
London during 1908 shows further serious decline, and 
amounts now to only about one-third of what it did in rgq02 
and 1903, and to one-fourth of what it did in 1901. This 
arises from no lack of appreciation of a beautiful wood. 
Time was when £25 per standard for first quality, £16 
for seconds, £;10 for thirds, and £8 10s for fourths were 
thought good prices. Now £(45 for firsts, £25 for seconds, 
£17 for thirds, and £14 for fourths are more like the 
quotations, and the supply shrinks from year to year. It 
has been tapped at its source by the direct trade with the 
great markets of the United States, and even the depression 
in American trade generally has had little effect on the 
urgency of this demand. Of spruce deals also the importa- 
tion to London in 1908 has been very small, but this has 
arisen rather from lack of demand at the prices than from 
any scarcity of supply. The coast markets have outbid Lon- 
don for s e all through the year, and London has been, 
and remains, very indifferent. 


UNITED STATES.—The importation of sawn pitch pine 
timber into.London has been the smallest for many years 
past, and the dock stock at the end of 1908 is materially 
reduced from that of 1907, although the rate of consump- 
tion has been nothing to be proud of. Prices have been 
very depressed all through the year. The great fall which 
took place in 1907, after a long continuance of high rates 
previously, and the shipments of inferior Darien wood, 
naturally disorganised the market, while there was 
nothing to help it in the foreign re Sones which 
remained at a low level, or in the c freight room 
which was. readily obtainable. This ition of affairs 
continued until September, when the South American ship- 
pers set to work to remedy it, and succeeded in raising 
f.o.b. and ¢.i.f. quotations materially. For pitch pine planks 
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the demand has, on the whole, compared favourably with 
that of former years. 


Comparative Stock of Timeer, Dears, Staves, &c., at the 
Pustic Docks in Lonpon, at the close of the following years: 


1904, 1905. 1906. | 1907. | 1908. 
See 
| 


2,132,000! 2,350,000) 1,844,000) 1,236,000 
24300, $768,00 area nen 000 
13,392,000) 11,772,000) '13,006,000 12,062,000 
400! so 3,546) 602 


17) 
14,250) 


1,023) 

18,874 
5,528 
171 


2,205) 
1,243, 


529 
794,000 

148,00 

817,000 


4 
478, 
1,484 


FOREIGN, 


1,280 


13,056 
MAHOGANY.—The mahogany market during 1908 has 


3,740 | 

551 

255 

609,000 

22,000 

€18,000 

62 

718 

216 

not been particularly eventful, although it presents one or 
two noticeable features. The total quantity of mahogany of 


838, 
15,863 


3,575) 
507! 

718 
6&4,000, 
85,000) 
1,117,000, 


Oak timber 
Pitch pine timber 
Oregon pine, &c., spars, 
and masts . 
Wainscot logs 
SRO cccucticuessiatne > Mille. 
CoLoniAaL. 
Pine deals & { Yellow} 
battens .... | Red .. / 
Spruce em 
Red pine timber 
Yellow pine timber 
Oak timber a 
» planks, &c. (American) ,, 


920) 


Pieces) { 1182000) 


i 
/ 


¢ 124,000) 


1,377 
5,613 
70 
674 
3,380 
92 
all descriptions imported into London during the past twelve 
months is about 10 per cent. more than in 1907, but this 
includes the recently arrived steamer cargo of Honduras 
mahogany, not included in the official dock returns. Possibly 
the most important change that has occurred is the large in- 
crease in the importations from Cuba. Another outstanding 
item is the increase in the figures for Mexican mahogany, 
an increase which, though important as compared with the 
figures of the previous year, still compares very unfavour- 
ably with the volume of trade that used to be done in this 
particular variety of mahogany. The total quantity of 
mahogany imported from the West Coast of Africa during 
the year is only slightly less than the importations from that 
continent during 1907. A new feature has been the importa- 
tion of a quantity of mahogany from Costa Rica. 

Prices were fairly well maintained throughout the first 
four or five months of the year, although it soon became 
apparent that lower figures would have to be taken for | 
small and defective logs. The public sales revealed the fact | 
that, while sound sizeable logs were selling quite freely, | 
small logs were almost neglected by buyers, and this re- | 
sulted in an accumulation of ‘‘ minimum ”’ wood, which had 
to be offered for sale “* without reserve,’’ in order to effect 
a clearance. The results of these sales without reserve 
showed a decided drop in the value of small mahogany logs, 
particularly with regard to those from Honduras and Cuba. 
Towards the middle of the year there was a slight weaken- 
ing in the prices of most grades of mahogany, and this 
has continued with very little change throughout the re- 
mainder of the year. During the last two months, however, 
there has been a slightly improved tone for all mahogany, 
and prices for good to large sized logs in sound condition 
have had an upward tendency. Stocks have moved off very 
freely considering the slackness of trade. 

We have to report a very large increase in the importa- 
tions vf Cuban mahogany. During 1907 the total quan- 
tity was about 4,600 tons, whereas during 1908 over 7,000 
tons have come into London. This important difference is 
the direct result of the stagnation in the American markets, 
several thousand tons which had originally been intended 
for the U.S. raarkets having been sent here. Most of the 
cargoes when landed proved to be mainly composed of 
small and medium-sized logs, and thus there has been a 
glut of ‘‘ minimum ”’ wood. During the year this market 
has received about 620 tons of mahogany from Punta 
Arenas, which is considerably more than has been received 
for many years past. The quality of the wood is excellent, 
but, unfortunately, its condition left a good deal to be de- 
sired. The defective wood naturally had to be sold at low 
figures, but the excellent prices obtained for the sound logs 
prove that good returns could be expected for shipments in 
sound condition. 

CEDAR.—Prices were low at the beginning of the year, 
and they continued to remain so until the last six months. 
Values rose slightly in the autumn as stocks became lower, 
but the demand has not been sufficient to cause prices to ad- 
vance to any considerable extent. The Honduras cedar im- 
ported into London has consisted chiefly of very good sizes, 
and has commanded excellent prices. During the year 
about 835 tons of Costa Rica cedar has been brought into 
London, and this has sold very well, considering the defec- 
tive condition of the logs. Stocks at the moment are 
moderate, and prices steady. 
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The importations of mahogany and cedar into. London 
during the year have been :— 


Cedar. 


oy! 


Mexico |3undry.! Total. | 


Mahogany. 


Hon- } 
Quses. Mexico. Cuba. Africa. | Seer. 


Tons. Tons. Tons.) Tons. | Tons. Tons. | Tons. Tons. 
12,350 1,505 7,046 9,350 1,143 31,394! 560) 94 


i Hon- 
duras. 
‘Tons. Tons. 
1,085 | 1,739 


as against the following in 1907 :— 


Mahogany. Cedar. 


= ad 


Hon- SR, 
dames. Mexico. eee Africa. Sundry. Total. 


Tons. |Tons.| Tons. 
382 | 4,645 | 9,800. 


Hon- 
duras. 





‘Mexico. |Sundry. Total. 
Tons. Tons.| Tons. | Tons. | Tons. | 
567 3,01) 768 | 


Tons. 
14,617 
EAST INDIA TEAK.—Burmah and Siam.—Logs.—The || 
most noticeable feature has been the falling off in the supply 
from Rangoon, only the very insignificant quantity of 503 
loads having been imported, as compared with 3,633 loads 
during 1907. From Bangkok also the supply shows a fall- 
ing off of nearly 50 per cent., and this supply has consisted 
almost entirely of second-class timber. From Moulmein 
this market has received 1,031 loads, as against 67 loads 
during 1907. The demand throughout the year has been | 
most disappointing, owing to the enormous shrintz.ge in 
the demand for shipbuilding and rolling stock work. 
Prices, however, have been well maintained, owing to the | 
firm attitude of shippers. Planks.—Although the imporia- 
tions have been about 45 per cent. less than in 1907, we 
close the year with a stock equal to that of twelve months 
ago, which is a striking proof of the very poor trade of the 
year. It is many years since the demand has been so dull, | 
and it is curious to note that all branches of trade where 
teak is employed have been similarly affected. Prices have | 
| 
| 
| 


gradually weakened, and it is probably not beside the mark || 
to say that shippers have frequently had to sell at no profit, 
if not an actual loss, in order to keep moving at all. 
Messrs Foy, Morgan, and Co., London. 


WALNUT WOOD.—American Black.—Logs.—The im-| 
port was the smallest on record, and there was again a/|! 
great scarcity of really good logs of fair size, which would || 
have sold well, whereas smgll and inferior wood, which | 
formed the chief part of the supplies sent, could only be 
cleared at very low prices. There was a moderate demand, 
and, consumption having considerably exceeded imports, || 
stocks are now almost exhausted. Sound, straight-grained, 
sizeable logs are still wanted, and small parcels would find 
ready buyers at full rates, but for very small or rough logs || 
the prices obtainable cannot pay shippers. Quotations for || 
ordinary to, fair are from 2s to 3s, and for prime logs from 
4s to 5s per foot, cube calliper measure, according to size. 
Planks and Boards.—-Shipments were too heavy during the || 
first half of the year, and, with an inactive demand, prices || 
declined, lower grades being most affected; later, when im- || 
ports fell off and stocks were lightened by a fairly good], 
consumption, the market improved. Moderate shipments || 
of all qualities might now be made, but prime and medium |) 
grades are most wanted. Quotations are :—Culls, from 2jd 
to 23d; medium, from 3}d to 33d; good to very prime, from 
4)d to 7d per foot super. Jtalian and French.—Imports 
were very small, but the demand was so dull that thev 
almost balanced the consumption, which shows no sign of || 
revival. Wide, sound planks of good colour, when wanted, 
realise good prices, but this happens so infrequently that, 
on the basis of the deliveries during the last few years, pre- |, 
sent stocks will not need replenishing for a considerable 
time. Quotations are from 4d to 5d for ordinary, and from 
6d to 8d per foot for prime, wide planks. Black Sea.—The 
import was small, and slightly less than in the previous 
year ; the consumption, which was again chiefly for export, 
was large enough to absorb old stocks as well as the fresh 
imports, but only small shipments should be sent, as there 
is so very little demand. Quotations are from 46 to £10 
per ton. East India.—The imports were quite nominal 
(8 logs), and there was scarcely any inquiry. A few logs 
of good colour and figury sent occasionally would find 
buyers at fair prices, but the demand is neither large nor 
regular. Quotations are nominally from 2s to 4s per foot 
cube. The arrivals, &c., of American black and_ Italian 
walnut wood during the last four years were as follows :— 


Landed Stock, 
oe Sist. 


40 
146 


j 
| 


Landings. Deliveries. 
American 1905.........,..1 484 pane ee. ones 
Black—1906............ 527 ans 


325 


ere ee. 
eee “** 


— Messrs Churchill and Sim, London. 
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PAPER-MAKING FABRICS. 


WOOD PULP.—In spite of the depression, the consump- 
tion of wood pulp has increased. The imports for the eleven 
months ended November, 1907 and 1908, are as follows :— 











. 1907, ——, 1908. = 
“Tons. “Tons. 
Chemical pulp (dry and wet) . 253,475 . 2072407 . 274,934 .. 2,184,587 
Mechanical pulp (wet and dry) . 331,974 :. 789,075 .. 495,671 .. 1,059,967 


As regards chemical pulp, the production has been enor- 
mously increased, and, in fact, at present exceeds the con- 
sumption. The result is that there has been a steady de- 
cline in prices throughout the year, the average price at the 
beginning of the year having been £8 5s per ton, while at 
the end it was only £6 15s. The depression in America 
has, of course, been felt by the Scandinavian manuf: icturers, 
but there is also no doubt that the favourable prices obtained 
in recept years have stimulated the building of new mills 
in excess of requirements. Many of the older mills during 
the period of prosperity entered into long contracts, and will 
consequently not feel the pinch of low prices for some years, 
but some of the newer mills, and those which do not own 
their own forests, but have to buy wood in the open market, 
will have difficulty in making ends meet. The probable 
result will be that manufacturers will improve the quality 
of their product, and make either bleached or easy bleaching 
qualities. This has already been attempted and abandoned | 
by some mills, so that it is evidently not an easy matter to 
adapt mills to make these higher grades. The mechanical pulp | 
market has, on the whole, been very steady throughout | 
the year, and there is now more money to be made in this | 
branch of the trade than in the more complicated chemical 
branch. There have been very few new mills started, but | 
as the water supply has been sufficient throughout the year, 
the old mills have been able to produce about 10 per cent. 
more than in 1907, which has been readily absorbed by the 
market. The average price for unwrapped moist pulp has 
been about 45s per ton, f.o-b., Scandinavian port. The 
prospects for 1909 are good, and, owing to the extraordinary 
drought in America during the autumn, inquiries are again | 
coming from that side.—London Chamber of Commerce 
Journal. 

ESPARTO.—During the past year the high level of im- 
ports of 1907 was not maint: iined, and the total rece ipts fell 
back to 192,975 tons, or just about the average of the pre- 
vious seven years. The falling off occurred during the last 
| four or five months, when the increasing dulness of trade 
was being felt by consumers, probably causing them to 
seck rather for a postponement than a maintenance of punc- 
tual contract deliveries from shippers. It may be noted also | 
that the reduction of receipts was almost entirely confined | 
to English ports. The quantity landed in Scotland, 129,910 | 
tons, was within goo tons of the previous year, and the pro- | 
portion of total import, which was 64} per cent. in 1907, | 
rose to 674 per cent. in 1908. Of this, Spanish stands for 
38,789 tons, Algerian 71,082 tons, Tunis and Tripoli 20,034 
tons—figures which are on a remarkable equality with those 
of 1907. The North-East of England took 22,588 tons, or 
2,366 less, a reduction entirely composed of Algerian, the other 
African descriptions combined being slightly in excess. Lan- 
cashire received 24,872 tons, against 28,636, while London 
and the West of England together marked a reduction in 
quantity of 2,533. There has been everything in the con- 
dition of the freight market to induce full shipments From 
the beginning of the year to the end the cost of transport 
has been at a very low level, and, with abundant steam ton- 
nage seeking employment, charterers have been able to) 
secure boats at extremely moderate rates of freight. 

The course of values during the past twelve “months has 
not been uneventful, and the market has witnessed consider- | 
able fluctuation. The year opened with a very steady tone, 
and, notwithstanding the heavy arrivals, both in January 
and the month previous, prices gained strength, more par- 
ticularly for single cargoes. During February and March 
imports dropped" very maierially, and as the augmented 


EE 


mand for cargoes of spring shipment resulted in a further 
rise in values. Prices of African at this period touched 
44, or more, and business was carried through without 
difficulty at sellers’ quotations. The tension, however, was 
not of great duration, for, with a distinct slackening of in- 
quiry for all positions, prices of some descriptions had by 
the middle of April given way about 7s 6d per ton. Full 
imports at this time amply replenished consumers’ depleted 
stocks, and the inquiry for prompt or early shipments prac- 
tically ceased. More distant fulfilment shared in the dull 
and almost spiritless tone which prevailed throughout the 
greater part of May and June, but sellers appeared un- 
willing to stimulate the market by any material concession 
at all ports for the half-year totalled 
104,000 tons, of which Algerian had contributed 46 per 
cent., but sellers of that description adhered to their quota- 
tion of new Os se ene rN RT eerie with remarkable unanimity. Other African 


in price. The receipts 


| 
consumption apparently remained unimpaired, the keen de- 
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sorts, however, showed symptoms of weakness during July 
and August, and offers of these were freely made embracing 
fairly distant periods of shipment at gradually receding 
prices. Algerian meantime was firmly held at former. quo- 
tations, and transactions of considerable magnitude had 
been successfully negotiated. There was little to distinguish 
the course of the market during September and October. 
Most of the large consumers had “supplies engaged for many 
months ahead, “and as they complained of increasingly duil 
trade in their products, they were little disposed to consider 
further offers of raw material. The last two months of the 
year rather intensified than modified the dulness which had 
settled on the market. Such change of price as could be 
recorded from the limited business done was in the direction 
of a lower level.—Messrs Ide and Christie. 


INDIGO AND COCHINEAL. 


EAST INDIAN.—The use of khaki for army clothing is 
chiefly responsible for another year of disappointment and 
depression in the indigo trade, both here and in India. The 
sowing, and the industry in general in India, has had to 
be reduced very considerably as compared with the crops of 
old, to bring supplies more nearly into line with require- 
ments. The use of chemical colours and substitutes for 
indigo does not now compete with indigo where fastness of 
colour and quality are a consideration, the demand for 
genuine indigo by dyers of high-grade cloth and service- 
able navy serge during the past few years showing little 
variation. The markets during the past year were there- 
fore very steady, imports to this market being 2,614 chests, 
and deliv: 2,668 chests. Quotations have been very level 
throughout the year, closing fractionally above the opening. 

The new crop will probably be less than last year’s. 
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1907. 
PA i 
| | Hoody 
\Beng al, e 
Total. | Oude, Kurpa Madras. \sanila. Fig. es Total. 
Ge. e | Sundries. | 
os Chests. | Chests. Chests. | Chests./ Chests.' Che sts. | Chests. 
Stock, Jan. Ist ..| 2955| 1401; 246 | 57 | 3 71 1,778 
*Imports ........| 2,079} 2,COlL; 933 | 324 | 37 3,295 
sitaaiaibiaianiets j B seperanninanbinininaintnnbipattaagtniied cataningutmantts 
5,034 3,402 | 1179 | 381 | 3 108 | 5,073 
*Deliveries ...... 3,256 2,164 585 228 | 2 63 3,042 
Stock, Dec. 31st. - 1,778 | 1,238 54 | 153 | 1 45 | 2,031 
ae ice i ediirenananpel aeninreintannen tscemegetaien 
*Home trade ....| 1,605| 1,052| 271 | or. 50 | 1,388 
*Export ........|| 1651} 1,812) 314 | 213 | 2 13 | 1,654 
1908. 
Hood 
Bengal, ys | 
Oude, | Kurpah Madras.) Manila. are Total. 
he. Sundries.| 
ae oe \Chests. Cl Chests. \Chests. Chests. | Chests. 
®tock, January lst...... 1,238 | 594 153 1 45 031 
WEE 5 i vic vc ceeeee cis 2,147 | 268 149 | 50 | 2,614 
as | mi) se} 1 95 | 4,645 
*Deliveries ............+- 1,843 622 143 | . 60 2,668 
Stock, December 3ist..| 1542; 20 | 159! 1 3% | 1977 
—_—__ | cee ———_—— | -_—__-_—__ - —-. 
*Home trade............. 982| 379 md, 39 1,412 
ER a61{ 23 | isl} .. 21 | 1,256 


. Exclusive of the quantity taken overside. 


The final estimate of the Calcutta crop is as follows :— 


Estimated Outturn. Outturn. 
Fy.-Maunds. Fy.-Maunds. Fy.-Maunds. 
1906-7. 1907-8. 908- 

Lower Bengal............ 3,600 ease 1,500 3,000 
ts ca Waa na ewes etna 22 200 esse SOD +) 

PE © can cavue: wave ach 1,200 oo ecce | 22,500 
DEE viivve ncatacenensees 1,000 1,500 wand 

IRIS vceccsoann «+ 28,000 28,00 000 25,50 500 


CENTRAL AMERICAN. The year’s imports total 514 
serons, against 466 serons last year, 800 serons in_ 1906, 
562 serons in 1905, and 1,452 serons in 1904, deliveries 
being 424 serons, against 600 serons last year, 804 serons in 
1906, 833 serons in 1905, and 1,960 serons in 1904. e 
steady improvement in the demand for this indigo con- 
tinued throughout the year, and all parcels consigned to 
this market were readily disposed of immediately on arrival 
at full rates. We are glad to report that we are in receipt 
of advices of further consignments of new crop parcels, 
which should arrive shortly. 

COCHINEAL.—Importations during the year were $75 
bags, against 1,043 bags last year, 780 bags in 1906, a 
1,030 in 1905. Deliveries were 469 bags, against 757 bags 
last year, 1,035 bags in 1906, and 730 bags in 1905. Trans- 
actions in this article have been on a more limited scale 
during the past year, both imports and exports showing a 
considerable falling off as compared with 1907. This was, 
in a measure, due to competition from the Continent, where 


an accumulation of sandy parcels was disposed of at low 
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rates, but relatively dear as compared with parcels of good 
clean grain lying here, for which consignors have reduced 
their limits. We quote :—greys, 1s to 1s 8d per lb; silvers, 
1s 4d to 1s 8d per lb; blacks, 1s to 1s 5d per lb.—Messrs 
H. W. Jewesbury and Co. 


Y.-_-METAL AND COAL TRADES. 
THE COAL TRADE. 


During the past year the coal trade of this country has 
been in what may be described in old-fashioned language 
as ‘‘a gentle decline.’’ There has been no sudden drop in 
prices or contraction in the volume of business done, but 
both have fallen away gradually, until at the end of 1908 
the position is decidedly less favourable than it was at the 
beginning of that year. The diminution in the demand has 
been mainly confined to consumers in this country, owing, 
no doubt, to the marked decrease in industrial activity as 
compared with that of 1907 which has taken place, accen- 
tuated as it was by the engineering strike on the North-Easi 
Coast, and during the latter half of the year by the suspen- 
sion of operations in the Lancashire cotton industry. 
Although the countries which constitute the chief foreign 
markets for British coal have not escaped the unfavourable 
change in industrial conditions, our oversea shipments of 
coal, coke, and patent fuel have been maintained in a very 
remarkable degree, and notwithstanding the exceptional 
prosperity which sent coal production and exports up with 
a bound, and rendered 1907 a record year in both respects, 
1908 does not lag so very far behind. The export 
branch in 1908 has been more than ever the mainstay of the 
coal indusiry. Without its vitality to sustain them, our 
home markets must have suffered even more than they have 
done, and British collieries, many of which under existing 
circumstances have been working short time for a consider- 
able portion of the year, would have been in sore straits 
indeed. 

The profits of collieries during 1908 must have been sub- 
stantially curtailed by the drop in the level of prices. At 
the same time many of them benefited, no doubt, by con- 
tracts made before there was any material decline in values. 
Since the beginning of 1908 best seaborne house coal on 
the London market has been reduced approximately 3s; 
best anthracite at Swansea, about 3s 3d; best Admiralty 
coal, Cardiff, 4s 3d; best Newcastle steams, 4s 6d; best gas 
coal, Durham, 3s 3d; and foundry coke, Newcasile, 3s 6d 
per ton. These are open market prices, however, and the 
average will naturally be affected by contract figures, for as 
late as the middie of the year many collieries succeeded in 
entering into engagements covering twelve months ahead at 
the price they obtained at the same time in 1907. This hap- 
pened frequently on the London. Exchange with regard to 
house coal, although in some cases a reduction had to be 
accepted. As for average export prices, their course may 
be judged from the monthly returns of the Board of Trade, 
from which it appears that 12s 3d, f.o.b., was the figure 
for November last, as compared with 13s 53d in Novem- 
ber, 1907.—Iron and Coal Trades Review. 

SOUTH WALES.—The South Wales coal trade during 
1908 has followed very closely the course it was expected 
to take. The reaction in the trade did not overtake the coal 
trade till well on in the year—not, indeed, till the second 
half. It is a well-known fact that the coal export trade of 
this country and of South Wales is the last of our great 
trades to feel the effects of a reaction, as it’is the last to 
share in revival of prosperity after a period of depression. 
To some extent the annual contract system is responsible 
for this, but perhaps the chief factor is the world-wide rami- 
fications of the trade. The mining industry of South Wales 
thus, has only just entered into that stage of acute depres- 
sion through which other industries have already passed, 
and this makes the outlook for 1909 unfavourable. There 
is very little likelihood of coal prices falling much below 
present figures. Colliery companies will probably prefer 
stopping their pits to producing coal at a loss. 

The following table shows coal exports from Bristol Chan- 
nel ports to principal foreign markets :— 


(In Thousands.) Ine. or 

Dec. 

Country. y Tons. 

Italy : ‘ 4,901 .... 5,026 .... +4 125 
South America . Seta «+s + 164 
MRED ase Ghawcdchedndy héna tena ns We «-+- 870 - + 6 
een 541... sone — 21 


Igeria SPOR HREOC e RET THe ee 726 “ere 692 re —- 34 


NGOS inks bduinarsicasinesenes< MER.460e sve —120 
Conary Labsaiis Ghestaresenceionesn GOT sede eree — 109 


The next statement shows monthly fluctuations during 
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On the administrative side, the most noteworthy event of 
the year has been the creation of the Cambrian Trust, the 
acquisition by it of a controlling interest in the Glamorgan 
and Naval Companies, the appointment of Mr D. A. 
Thomas, M.P., managing director of the Cambrian Com- 
pany, to the chairmanships of both, in succession to Mr 
Willie Hood, of the Glamorgan Company, and the late Mr 
Louis Gueret, of the Naval Company, and the admission of 
the Cambrian and Naval Colliery Companies into the South 
Wales Coalowners’ Association. This Trust is now nego- 
tiating for the purchase of a large interest in the Albion 


Colliery Company, and during the present year it is not im- || 


probable that other undertakings will be brought within the 
pale of its control.—South Wales Daily News. 
SCOTLAND.—Declining prices and wages, with a 
marked restriction in business, have been the characteristic 
features of the coal trade during 1908. It is probable the 


fall in prices would have been even more severe had it not || 


been for the demand for export, which, though rather feeble 
in January, February, and March, has, all things considered, 
been remarkably steady throughout the whole year. When 
it is recalled that the shipments from Scotland in 1907 
showed an increase of fully 848,000 tons over 1906, the ex- 
port trade for the closing year must be considered, on the 
whole, satisfactory. Estimating the returns for the lasi 
week of the year, the total shipments from Scotland (export 


and bunkers) for 1908 will not fall far short of last year’s |) 
figures, viz., 14,770,000 tons. The distribution of these ship- || 
ments over the various ports shows some rather curious || 
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irregularities, because, while the figures are about the same || 
for the country as a whole, some ports, such as Glasgow, || 
show a large increase, while at others, notably, those in the || 


East Coast, the decline is rather serious. 


In the West of Scotland prices had attained their high- || 


water mark about the middle of October, 1907, and from || 
that date there has been a steady decline. At the beginning || 
of February steam coal had lost 1s 6d, splint 1s 3d, and} 


ell 1s. This was practically repeated in February, all quali-| 
ties showing a further decline of about 1s per ton. By the 
end of March steam coal marked a decline of 3s, splint 3s 34, 


and ell 2s 6d. Prices remained, with very slight fluctuations, || 
nearly the same till November, when they marked a further || 
decline of about 6d to gd per ton. Over the whole year || 
there have been rather serious declines of 3s 3d in steam, | 


38 6d in splint, and 3s in ell, all per ton, f.o.b., Glasgow. 
Glasgow Herald. 

NORTHUMBERLAND.—The coal trade of the New-| 
castle district commenced the year with the price of Davi-| 
sons, Cowpen, and Bothal steam coals at about 12s 6d per 
ton, f.o.b., this figure representing a heavy fall during the | 
last month or two of 1907. The direct result of this decline | 
was the beginning of a long and severe struggle between the | 
collieries and those merchants who deliberately adopted | 
ae bearing ‘9 } 





had fallen to 12s, and when the Swedish State Railway || 


contract came into the market, no less than 360,000 tons | 
(out of 500,000 tons) were secured for Newcastle by local | 
merchants and foreign contractors. By far the greater por- 
tion of this contract was for the well-known Lambton and 


Davisons, Cowpen, and Bothal brands, and it appeared from || 


the accepted prices that sellers reckoned on buying at 115 6d 
for this class of fuel, and at about 10s 6d per ton, f.o.b., 
when they had the option of Hastings and West Hartley 
Main. The important effect which this had on the market 
was very soon apparent, and once again the coalowners 0! 
Northumberland, and many of those of Durham, are to be 
congratulated on the fact that these speculative ventures 
were the means of firmly establishing the position of the 
local collieries. Immediately it was known that such a large 
portion of the Swedish contract had been placed locally, it 
was quite a simple matter for the collieries to obtain con- 
siderably higher prices than had previously been expected 
for business over the season (April to October), and also for 
delivery during the rest of the year. 

The price of Davisons, Cowpen, and Bothal steams, 
for shipment in February, was not more than 12s 
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tactics. At the beginning of February prices || 
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values rose by 6d per ton, and, with the exception of a slight 
drop during the early part of March, never approached this 
level again until about the middle of October.—Iron and 
Coal Trades Review. 


Exports of Coat, Coxz, Ornpers, and Fur. from the Unrrep 





























KINGpom. 
as 
Eas _& a. Value. 

1905. | 1907. ; 1908. 1906. | 1907.) 1903. 
ate, Tons. | Tons. fee el ee 
webedey ocs iowa ode 1590) 2,865,689) 3,414,103, 1,579,350.1,922,037) 7,1 
Sweden .....ccsscccccee 3,575,505) 5,709,322! 4,370,468 1803720 2195.85: 2'568.9¢9 
West -cicnevdivcdehce | 1,494,956) 1,605,109) 1,990,913, 697,768) 940,053) 1,079,c63 
Denmark ............. 2,514,133, 2,814,509) 2,810,754 1,272,362 1,689,742\ 1675,053 
Germany .........++++-| 7,629/653/10,107,877| 9,64€,868 3,481,769 5,433.497| 5.234.408 
Netherlands .... ..... 2,255,566) 3,791,597) 2,160,314, 1,059,332 2,102.175| 220269] 
ee wekaaweeran ars re sett List sel 615,795, 789,955| 876,927 
RED | cvcohdsthecck 444,526 |10 694,136'10,415,130, 4,6 ; : 
ay Azores, and | | 3) S718) 6,291,669) 6,257,652 

Madeira ..... aaeenad | 1,022,807) 1,149,218) 1,094,723 611,705 780.077! 

Spain and Canaries ....| 2,682,683 2,544,466, 2,557,331) 1,578,712 1,782,439} Lita tase 
Italy ...seseeeeeeeeeees) %y810,024) 8,317,637) 8,742,634) 4,421,988 5,505,485) 5,6£0'302 
GHOOED ssiepseiens casits | 462,54) 446,827) 472,069 241,070 311.239| 313-306 
TRAY oven wena iaatsis 461,269, 507,401 483,777' 299.588 382.591| 351278 
EigyDt.-+++--+-. od 2,604,198} 2989462 2,495,563) 1,589,197 2,064,320! 1.804.135 
AIGGEIR ccinrdnsensiwiss's , 910, 694 A 

Unite Bias | 865,694, 424,065 658,740, 583,042 

On the Atlantic..... 25,438} 15,533! 11,111) «13086 (11.285) 

On the Pacific ....| 30,741, 31,682) 3,103 «22,596 25's82| 183 
CNEE -scvennasiecisuaacis | 496,868) 712,901! 557,563) 335,999. 565,107 448,076 
Wah sisstnbicscedeer 1,158,293; 1,304,102) 1,301,150 334,224 1,091.92 1,086,873 
Uruguay ....... 65.0. 647,115, £42,679) 974.835 439,773| 678.545 825.212 
Argentine Republic.... 2,382,897 2,192,198) 2,416,645, 1,650,414 1,734,097 1,964,116 
Gibraltar ..............| 354,387 287,404) 220,591! 219,334! (200,833 "165.761 
Made « sckneieos ied 391,185; 386,029 445,011 240,331 280,153 322.757 
British South Africa ... 197,48 107,405} &5,279 124560 8118 64616 

6 MME cas ces ohes 210,411 197,176 179,524 134,017 192,712 335.973 
‘Straits Settlements .. 100,591 4,046 61,642 69.405. 47.5271 48.614 
Ceylon ..... anes rattan | 322,636; 269,218) 252,525 223,693, 212,034, 201,53 
Other countries........ 2,280,410 3,212, 23) 2,837,894) 1,368,725 2,265,9e8 2,019,471 

|! —| | eR | 

(a) Anthracite. .) 1,852,025) 2,127,903) 2,274,792 1,173,660 1,702,485. 1,692,925 

. ( (b) Steam ....,, 41,606,706 46,729,785 45,129,194 22,889, 740 30518404 as et 06s 
Total / (c)Gas ........ | 8,390,377 10,445,091 10 541,658 4,116,377'5,702,349 6,050,198 
(‘a Household. .| 1,429,409; 1,510,134) 1,556,320; 741,348 913.486 911.367 

(e) Other Borts 2,321,251) 2,788,034 3,043,211 1,148,182 1,533,572 1,707,611 

MOOD. «oie aise di be .. {55,£99,771 63,600,947 62,547,175 30,069,307 40170296 39,545,169 
Osten «A SEs 815,224 931,418) 1,193,036, 593,765 856,969 955,432 
Manufactured Fuel... .| 1,377,209' 1,480,893 1,410,438} 841,199 1,091,729) 1,114,322 


. eee iz. ee ewesere | 37,792,204 66,063,252 65,180,649 31,504,231'42118994'41,615,923 

Coal, &c, shipped for) —— —}——_——| —___ | __-__ ee 
the use of steamers) | 
engaged in the foreign | | | 
COON oo cek cbs P be be {8,590,213 18,618 828'19,473,174 i... 


Notsr.--The value of coal, &c., is inclusive of the export duty chargeable 
from April 19, 1901, to October 31, 1906. 

* Includir g Federated Malay States, and, from 1908, Labuan. 

+ Coal, &c., shipped for the use of steamers, &c., not being an export in the 
peo acceptation of the term, the value thereof is not included ia the 
eturns, 





IRON AND STEEL. 

The present year opened with a quotation of about 49s 
for pig-iron, and closes at a similar figure. It is strange 
that this apparently inconsistent firmness of price (in spite of 
increasing depression) has not, as is often the case, been 
caused by speculation. Prices have been supported in spite 
of decreased exports by the continued firmness in raw 
materials and labour, fuel and ore especially having main- 
tained values quite unwarranted by the figures obtainable 
for pig-iron, and it is a fact worth recording that while prices 
of almost every other article were declining, pig-iron slightly 
advanced, and a return to the figures ruling at the close of 
last year only commenced towards late autumn.—Bolling 
and Lowe. 

SCOTLAND.—The year just closing has been a very 
humdrum one for the maker of ordinary Scotch pig-iron. 
Starting with prices 8s to 1os under those obtaining at the 
beginning of 1907, it was hoped that there would not be any 
further fall in values, as wages were high and makers were 
working on contracts for iron ore, &c., at extravagant 
pein while coal for smelting purposes was abnormally 
ear. 

During January, notwithstanding a decline in the Bank 
rate from 7 to 4 per cent., business was not by any means 
brisk, and prices sagged, influenced to some extent by the 
increase of Cleveland stocks in public stores. This falling 
away continued until about the end of February, when better 
buying by the Midlands and an increase of foreign orders 
enabled makers to obtain for a time slightly advanced prices. 
The stock in Cleveland store was also considerably reduced. 
In March the local demand was for hand-to-mouth supplies 
only, but the English and foreign business was of sufficient 
magnitude to prevent any reduction in prices, while the 
Middlesbrough stocks were reduced at the same rate as dur- 
ing the previous month. April was ushered in rather 
gloomily, and buying by consumers assumed more than ever 
a strictly day-to-day character. Prices of Scotch brands 
became somewhat easier, a continued withdrawal from 
Cleveland stores having no steadying effect. May proved 
very disappointing, with little doing, but early in June 
buyers, who had been holding off too long, and running with 
little or no stocks, came on and purchased very freely, in- 





fluenced probably by the extraordinary diminution of the 
Cleveland stock, now run down to under 50,000 tons, and 
which as recently as the end of 1905 had stood as high as 
650,000 tons. When this temporary demand was satisfied 
business again became very meagre, and July, bringing the 
usual local holidays, was perhaps the slowest month of the 
year. The dulness of the times was evidenced by the number 
of furnaces blown out for repairs, and the lengthened period 
during which many of these were kept out of blast. August 
and the first half of September proved somewhat better in 
tone, and brought a larger volume of business at prices a 
shade higher. ‘Towards the end of September sales became 
more difficult, the only redeeming feature being a strong 
demand from abroad for No. 1 of best brands. The political 
position in the Near East, the dissolution of the Lorraine- 


Lancashire cotton strike had together a detrimental effect on 
business generally, and the last-named event on the iron 
trade in particular, making October anything but a satis- 
factory month. Early November gave signs of an improve- 
ment, when there was a good deal of buying, but this un- 
forcunately speedily passed away and the position gradually 
became worse, with Cleveland store run up within the pre- 
vious few months to well-nigh 100,000 tons. No change took 
place during the first half of December, and makers con- 
sidered business for the year practically finished, but within 
the last ten days an unexpected and large demand has de- 
veloped, gaining in strength from day to day, and many big 
lines have been negotiated for delivery over the next two or 
three months. Makers’ prices are now about §s per ton all 
round lower than those which ruled at the beginning of the 
year. Against this decrease in values, however, may be 
placed a considerable reduction in costs, and on this account 
makers are in a better position to face the incoming year.— 
Glasgow Herald. 

NORTH-WEST COAST .—Throughout the whole of 1908 
there has been a keen depression in the hematite iron trade 
in the North-West district, and there are now 15 fewer 
furnaces than there were twelve months ago. The prices at 
the beginning of the year were on the tall, and steod in 
January at 7zos per ton for makers’ iron. Prices sagged 
through the year, till they reached 58s 6d per ton for makers’ 
iron, and warrants were standing at 57s 73d sellers, buyers 
being 6d less. Warrant stores in January stood at 7,055 tons, 
over 70,000 tons less than in January, 1907, while at present 
they stand at 6,500 tons and have been as low as 5,000, 
which is a record. They have in past years been as high 
as 400,000 tons. The trade during the year in manganese 
has been moderate, and 80 per cent. iron has been averaging 
about £9 per ton. The spiegel trade has not been very 
brisk. This vear has seen the new charcoal furnace started 
at Backbarrow, which is the only one of its kind in England. 
The metal made by this process is fetching about £12 per 
ton. The ore trade has been very dull, practically a reflec- 
tion of the iron trade in the district. Prices for rails at the 
commencement of the year were about £6, but now they are 
7s 6d to 10s less. 

Exports from West Coast Ports. 


(Including Barrow, Ulverston, Duddon, Whitehaven, Harrington, Workington, 
and Maryport.) 
Dec. 14, 1906, to Dec. 14, 1907 to 
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Dec. 14, 1907. Dec. 14, 1908. Decrease. 
Tons. Tons. Tons. 
Pig-iron and steel.... 797,455 «......- 480,370 ......-. 317,065 


CLEVELAND.—In the depression of the year Cleveland 
pig-iron has suffered least in point of production and con- 
sumption either at home or abroad, while hematite, from 
which steel is made, has shown shrinkage under every head, 
and steel production has very largely decreased. Pig-iron, 
though vastly behind in point of sea deliveries, as against the 
two previous years, will be in excess of any year but one 
prior to 1906, which still attests a large volume of trade. 
Prices of all metallurgy have decreased during the year, but 
raw materials in coke and ore have not declined in propor- 
tion. Shipbuilding has suffered great depression, and con- 
sequently has affected unfavourably many branches, and 
anything like prosperous trade is far from being assured. 

The output of pig-iron for the last four years may be put 


as follows :— 


1905. 1906. 1907. - 1908. * 
Ton. Tons. Tons, TT) ‘ Tons 
3,485,C0) ..... . 3,628,000 ...... 3,681,000 ...... > 3,400, 
* Estimated. 


Cleveland iron and basic form nearly two-thirds of the out- 
put, and the remainder, hematite, spiegel, &e., over one- 


third. 
CLEVELAND IRONSTONE PRODUCTION. 


1905. 1906. 1907. 1908.* 
Tons. Tons. Tons. aan A 


5,934,000 _...... — ceeee 


Shipments of pig-iron and manufactured iron and steel 


i 


from the Tees ports for six years are :— 


ow seiner tion sensi mare fom 





Luxemburg Syndicate, and perhaps to a greater extent the [ 
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Manufactured Iron 
d Steel Total. 
Tons. 


+» 1,657,000 
. 1,469,000 
1,489,009 


1s Estimated. 


Connal’s Cleveland warrant stock, which in March, 1906, 
stood at three-quarters of a million tons, had been depleted 
until in the beginning of January last it stood at 89,000 tons. 
By midsummer it had declined below 50,000 tons, and at the 
end of December will be about 122,000 tons. 

The production of manufactured iron, as shown by the 
returns made to the Board of Conciliation for 1908, will be 
the worst ever known since the trade attained any standing, 
largely because of steel superseding iron, but also because 
of depression in the trade. The return for the past six years 
is as follows :— 


73,205 tons, average price December 31st 
72,799 tons, % 
70,991 tors, - 
70,893 tons, “a 
67,312 tons, +“ 
40,000 tons, 


’ 
* Estimated. 


In addition to this production, there are about 5,000 tons 
made by firms who make no return. 

The prices of steel and manufactured iron, which had been 
declining towards the end of 1907, have become weaker this 
year. At the beginning of the year steel ship-plates were 
£6 10s, and angles £6 2s 6d. Both have dropped tos per 
ton. Iron bars and angles are £°7 at the end of the year, a 
decline of about 5s. Steel rails are down 10s, to £5 10s. 

The production of steel owing to the shipbuilding depres- 
sion and the engineers’ strike will be greatly diminished, 
being probably a quarter million tons less, which will bring 
the output to about a million and a-half tons. 

SHEFFIELD.—Sheffield trade of 1908 has been unsatis- 
factory. The decline in output, which took place at the time 
of the American financial crisis in October, 1907, has con- 
tinued, and short time has been general. A bright spot has 
been the activity in the agricultural engineering branch. The 
good harvests in all parts of the world have brought repeat 
orders, and in this line more business has been done than 
during any of the five preceding years. Railway depart- 
ments have not had a very profitable year, but the two firms 
who make tramway material, manganese steel crossings, 
and rails have been fairly busy. The lighter trades generally 
have not been brisk, though files have improved. The plate 
trade was bad for nine months, but is now on the up-grade, 
_ cutlery has been a little better than plate.—Yorkshire 

ost. 

_ Armaments.—The armament firms have had an exceed- 
ingly bad year, largely owing to the shortage of Govern- 
ment work. Foreign navies, however, have kept up a fairly 
steady demand, but it has been inadequate to make the ex- 
pensive plant remunerative. Later in the year orders for 
cruisers and destroyers were given out, but, as armour was 
not necessary, the rolling mills will not benefit. Other de- 
partments will, however, gain. Generally, the rolling mills 
have been short of work. 

The depression in the shipbuilding trade has adversely 
affected makers of tool steels, tools, files, &c., used in ship- 
yards. File-makers, however, towards the end of the year 
experienced a better inquiry, owing to the declining popu- 
larity of the American files, which for a time held the 
market. The American product is cheaper, but less durable. 
The Americans contented themselves with making the big 
files, on which there is a bigger profit, and left the Sheffield 
manufacturers to supply the unremunerative small sizes. 
The hammer trade has recovered a little, customers having 
returned to the durable forged product from the cheaper drop- 
stamped variety produced in the Black Country. Compara- 
tively few marine crank shafts and heavy forgings for the 
shipyards have been made, owing to the state of the ship- 
building industry. 

Railway Material.—Sheffield manufacturers devote special 
attention to the manufacture of railway material, wheels, 
tyres, axles, springs, &c. The orders from the home com- 
panies have been exceedingly small, except during the last 
few weeks, when some big orders were given out, the de- 
livery to be spread over an extended period. The Indian rail- 
ways have kept well up to the average of previous years, 
and further orders are coming to hand. South America, 

owing to its numerous railway projects, has been a better 
customer than ever, while Australasia has also placed some 
orders. If it had not been for the orders from abroad, these 
departments would have been idle for many mopths. Tram- 
way points and crossings of manganese steel, a Sheffield in- 
vention, have been sent to all parts of the world, as well as 
to home corporations and companies. 
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Makers of high-speed steel have had a very much reduced 
output, and have not done so well, owing to severe cutting 
of prices, the number of makers having increased, being now 
well over 30. The price of tungsten, used in the manufac. 
ture of high-speed steel, is, strange to say, the same as last 
year at this time, 2s 6d per Ib. It has, however, been higher, 
though a long way behind the 4s 6d reached in the early 
part of 1907. Nickel and other high-class steels have also 
been in poor request, attributable in a large degree to the 
depression in the motor and cycle industry. The export of 
these steels to France has almost ceased. The American de- 
mand is only just returning after the October crisis of 1907, 
and Germany’s requirements, which have been very smal] 
all the year, are now on a larger scale. 

Tools and Implements.—The continued depression in the 
building trade has hit hard all makers of builders’ tools, 
stove grates, &c., and the stove grate trade has been ren- 
dered less remunerative by the multiplicity of designs and 
patterns. Some remunerative heating contracts have been 
secured from the Government, one firm having saved the 
situation by developing this branch in the absence of 
Admiralty contracts. Agricultural engineers have done better 
than in previous years. The good harvests in various parts 
of the world have brought very many orders, and advantage 
has been reaped from the careful adaptation of machinery 
to suit different climates and soils. 

The plate and cutlery trades have had a bad year on the 
whole. About September work began to be more plentiful, 
and there has been a steady output since. Foreign markets 
have not been more remunerative than the home, but South 
Africa has improved a little, and the Argentine Republic has 
taken increasingly large consignments. 

Prices.—In the iron market, prices have gone down, with 
very few upward changes during the year. In the twelve 
months Lincolnshire forge pig-iron has fallen 5s 6d, from 
548 6d to 49s, while the foundry dropped from 55s 6d to 51s, 
and the basic from 58s to 50s. Derbyshire forge declined 
from 54s to 47s and 47s 6d, and Derbyshire foundry from 
558 6d to 48s 6d and 49s. East Coast hematites are similarly 
down from 72s 6d to 64s 6d, less 2} per cent., and West 
Coast from 73s and 74s to 66s. In finished irons, common 
bars have dropped £41, from £7 10s to £6 10s, and hoops 
from £8 to £7 2s 6d. Bessemer high carbon billets have 
declined from £8 5s to £7, Siemens’ from £;8 15s to £:7 10s, 
and steel hoops from £8 10s to £7 §s. Old steel rails were 
Sos to 82s, and are now 75s to 76s. Heavy steel scrap was 
60s to 66s 6d, and is now 61s to 62s 6d, and light was 50s 
to 52s, compared with 45s to sos. Cast-iron scrap has de- 
clined from 48s and 50s to 39s and 41s, and wrought iron 
scrap from 57s 6d to 52s 6d. 

The Policy of American Makers.—At the beginning of the 
year there was some doubt as to the policy of American 
makers of iron and steel. It was, of course, perfectly obvious 
that the capacity of American production was far ahead of 
any possible needs during 1908, and it was thought possible 
that makers of pig-iron and semi-steel might resort to 
‘“‘dumping,’’ as was the case a few years ago, when a 
large quantity of American foundry iron came into this 
market. Before the year had far advanced, however, it be- 
came evident that America meant to meet the crisis by 
drastic redution of output, and all fear of any serious output 
to Europe passed away. It is said that the American iron 
trade has found this policy far more economical than the 
other, and hence the dread of an overwhelming supply of 
American raw material in the iron trade is now considerably 
lessened.— Manchester Guardian. 


The following figures are taken from the Iron Age of New 
York :— 


Propucrion of Coxe and ANTHRACITE PiG-tron in the U.S.A. 
by Montus in 1907 and 1908. 


1907. 


1,577,854 
«ee» 1,740,912 
The production of pig-iron in the United Kingdom in the 
half-year ending June 30, 1908, with comparative figures for 
1906 and 1907, are given by the Iron and Coal Trades 
Review :— 


January-June, 1906. .........0eceeeeeeeee pbaceaeks inenaee 
"1907 


” eeee eee ewenere 
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COPPER. 


The course of the copper market during the past year has 
been in marked contrast to that of the previous year, when 
the price of standard copper fell from £112 in the month of 
March to 4,54 10s in October. During 1908 the fluctuations 
have been limited to a range of £10 per ton—from £56 5s 
accepted for cash on June 29th to £566 5s paid for ies 
months’ prompt on November oth. The chief feature of 
the year has been the dependence of values upon the course 
of the New York Stock Exchange and the constantly chang- 
ing quotations for the shares of the leading copper mining 
companies rather than upon the supply of and demand for 
the metal itself, the market being mainly dominated by 
speculative purchases or sales of standard copper in connec- 
tion with Stock Exchange operations. During the first half 
of the year there was a very material falling off in the total 
production of the mines in the United States, Canada, and 
Mexico, but it has since steadily increased, and has latterly 
considerably exceeded that of the year 1907, and, in conjune- 
tion with the increased production of other countries, there 
seems no doubt that at present production is greatly in 
excess of consumption. One result is seen in an increase 
during the year of 33,167 tons in the public stocks held in 
England and France—an increase that promises to make 
further progress. Stocks in the United States also show 
an increase of about 20,000 tons. The question for the 
future is whether increased consumption in the United 
States and Europe will be able to cope with the increased 
production of the world; at present it appears very doubtful, 
unless the latter is curtailed, which does not seem likely. 
Notwithstanding the low Bank of England rate of 2} per 
cent., the cost of carrying the present large stock of copper 
held in England has been very heavy, ranging from 17s 6d 
to 20s per ton for three months. Large quantities of electro- 
lytic copper, in the form of cathodes—chiefly American— 
have been delivered as standard at £1 per ton above the 
quoted price. 

Standard Copper advanced from £61 10s on January 2nd 
to £64 5s on the 15th, influenced by a reduction in the Bank 
of England rate from 7 to 5 per cent., also in the rates of the 
Banks of France and Germany, and the announcement of 
an important contraction in the output of some of the Ameri- 
can and Mexican mines. A continuance of the unusually 
large exports from the United States caused standard subse- 
quently to recede to £61 2s 6d. With a pressure to sell 
American electrolytic copper and standard on American 
account, the sales of the former by the United Metals Sell- 
ing Company amounting to about 27,000 tons, at an average 
of 13¢ per ib, and of the latter on the London market to 
about 30,000 tons, standard fell from £/62 on February 5th 
to £56 10s on the 19th, but recovered on “ bear ’’ covering 
to £59 on the 21st, declining again to £57 5s. The heavy 
American selling was followed by an announcement that 
the Amalgamated Copper Company were about to resume 
work at their mines, after being shut down for six months. 
A good business was done in manufactured copper, and a 
considerable quantity of American copper was sold for ship- 
ment to China, down to £:59 7s 6d being accepted for wire 
bars from European wire drawers. 

The prevalence of a more hopeful feeling caused stan- 
dard, after falling to £56 10s on March 6th, to advance to 
£61 7s 6d on the 27th, the large quantities of copper offered 
on American account being readily absorbed. Standard dur- 
ing the month of April fluctuated between £59 10s and 
£57 10s, the quotation for Lake Copper in New York being 
reduced to 12#c. Extensive sales depressed the market for 
standard in May, prices varying between £56 15s and £)59, 
the public stocks in England and France increasing nearly 
4,000 tons. Similar conditions prevailed during June, but 
Lake copper advanced to 13}¢ by the end of July, con- 
siderable purchases of forward standard being made on 
American account without material change in values. Stan- 
dard advanced to £62 7s 6d on August roth, but receded 
again. In September there was but moderate change. 

During the first fortnight of October there was little 
change in values, but during the latter half of the month 
standard advanced from £)59 3s 9d to £62 2s 6d, on the 
expectation of a favourable result of the Presidential elec- 
tion. A considerable quantity of electrolytic was sold to 
American manufacturers at 13§¢ per lb, while £61 15s, ¢.i.f., 
was accepted for wire bars for export to Europe. Active 
buying followed the election of Mr Taft, exceptionally large 
sales of Lake and electrolytic being made to American 
manufacturers and speculators, the latter also purchasing 
freely standard in the London market, with the result that 
it advanced to £65 on the gth, £66 5s being paid for three 
months prompt. tn December there was but little change, 
and the year closed with cash standard at £63 15s. 

Production.—The United States shows an, increase 
of 32,615 tons. The shutting down of the mines of the 
Cananea and other companies in Mexico, as a result of the 


financial crisis in the United States, reduced the output 
about 25,000 tons. Shipments from Chili are nearly 10,000 
tons larger, and promise to further increase, while those 
from Peru direct to the United States are on an increased 


scale. The increase of Spain and Portugal’ may be put 


down as about 3,000 tons, and of Japan at the same. The 
production of the Otavi Mines of German East Africa is 
given for twelve months at about 7,000 tons, and it is ex- 
pected that this year this quantity will be doubled. 1,000 
tons additional have been received from other parts of Africa 
—the forerunner of very large quantities in the future. The 
production of the world we estimate at about 755,000 tons, 
against 720,000 tons in 1907, 712,000 tons in 1906, and 
708,000 tons in 1905. 

Consumption.—American - consumption has fallen off 
materially. An average of 17,000 tons per month appears 
to be a liberal allowance, against 20,000 tons in 1907 and 
25,000 tons in 1906. On the other hand, there appears to be 
a great increase in that of Germany—from 157,217 tons in 
1907 to 194,625 in 1908. There is little change in the con- 
sumption of England—1,7o0o0 tons increase—but the exports 
from England of manufactured copper and sulphate of cop- 
per have increased about 13,000 tons. French consumption 
shows an increase of 4,523 tons, and that of Italy, Austria, 
and Russia 7,015 tons of imported copper. 

1905. 1906. 1907. 1908. 
Tons Tons Tons Tons 
Fine. Fine. Fine. Fine. 
Consumption of England 60,291 .. 980,251 .. 77,902 .. 79,607 


Mannfactured copper exported.. 36,503 .. 29511 .. 29.188 .. 35,820 
Sulphate ef copper exported .... 13.973 .. 10,745 13,331 17,823 


Consumption of France .. 55,808 .. 60,225 .. 64,748 
Do Germany -- 163,098 .. 157,217 .. 194,625 


Exports from Germany -. WAS 18,111 .. 17,624 


Consumption of American copper 
in Italy, Austria and Russia 23,933 .. 19,516 .. 20,544 .. 27,559 


338,851 .. 378,698 .. 374,518 .. 437,806 


The production, imports, and exports of the United States 
are returned (by the Engineering and Mining Journal of 
New York) as follows :— 

\ 1906. 19C7. 1908 
Tons Tons 
Fine. po 
i «s -. 9356 .. 9, 
aan ee .. 144,672 .. 128,967 
* ee -. 101,023 .. 114,039 
78,467 .. 83,243 


392.518 .. 425,133 
113180 .. 94,683 


505.698 
231.821 


po 3,877 
Available supply = 776 


Stock, December 31st .. 68225 .. 
Consumption es -- 237,326 
Exports from the United States— —_ 
nited Kingdom as << ae 
France 31,906 .. 2 
Germany, Holland,and Belgium 111,125 . 120,705 .. ~— 
Austria, Italy, and Russia .. 23,9335 .. ss ae 
China and Japan .........-++++- «- 2,222 .. 705 
Sundries ++ 380 -. 
244,988 .. -- 231,821 
* Estimated. 
~Messrs James Lewis and Son. 


TIN AND TINPLATE, &c. 
TIN. 


Shipments of Straits tin were larger than in 1907, but 
whether from reserves of stock or from increases of supplies 
from outlying districts is yet uncertain. The disturbances 
in finance naturally led to larger quantities being held to 
London; the bigger stock here may have exercised some 
check on rapid advances, as the fluctuations were altogether 
within narrower limits than for a few years past. 

The English tin-plate trade absorbed a larger tonnage, but 
that in the States only recently took normal quantities. 

Tin on warrant was quoted £121 for cash on January 2nd. 
There was a £5 advance in the first fortnight, then a _set- 
back to £122, followed by another advance to 4,130 in Feb- 
ruary. The contango of 15s then gave way to a backwarda- 
tion of £1 per ton for forward tin, increasing to £4 in early 
March, when spot tin was badly wanted. Smaller deliveries 
and big shipments did not check speculation for the rise. 
Buyers’ estimates of the position seemed to be justified, as 
an announcement of smaller sales of Banka in the future was 
soon made. Attempts to buy back tin sent prices up with 
atun. £144 10s was paid before the end of the month, and 
41 more in April, and the high value was fairly well main- 
tained for some weeks. The tension was then relaxed, and 
May brought a severe fall, no less than £15, but the back- 
wardation did not disappear. During June the price further 
declined from £129 to £125- 

Early in July there was a smart rally, and the market dis- 
covered several good points in the metal; advances occurred 
almost daily during the month, partly in sympathy with 
copper, and up to £139 was paid, with 4,1 more for three 
months. The advance was too fast, and £7 was lost in 
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August and September, America buying little and stocks 
here getting bigger. October witnessed a steady market. 

At the beginning of November nearly 7,600 tons were 
in London warehouses, but it did not press on the market. 
Indeed, higher values ‘followed ; £142 10s was paid for cash 
on the 19th. A very large quantity was then realised, but 
was absorbed without much effect on values, good orders 
from the States fortunately coming on the market at the 
same time. 

Some reaction succeeded with values crumbling away. 
Generous offers from the East, where a large quantity was 
found available for prompt shipment, following on unfavour- 
able statistics, brought a return to £130 15s cash. An im- 
provement followed, covering purchases sending cash tin 
up to £133, but reports of heavy shipments brought back 
the price to £131 10s for cash and £,133 5s for three months 
prompt. 

English tin was cheaper than foreign all through the 
year. In November, after the discount was deducted, the 
selling price was £,6 lower. : . 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st, were as follows :— 


1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. *1908. 
Tons. Tons. Tons. Tons. Tons. ‘Tons. Tons. Tons, Tons. 
12,022 .. 11,473 .. 10,319 .. 10,728 .. 11,014 .. 10,230.. 8,395.. 11,152... 16,000 

* Approximately. 


Exports of tin from the United Kingdom were as 


follows :— 


| 1906. | 1907. 
\'Tons.| Tons. Tons Tons.| Tons.| Fema! 
English and Foreign 20,376! 26,432 29,118 30,093 33,084 36,776) 


* Approximately, 


SPELTER. 

This metal was only fetching £19 10s in January, but was 
bought pretty freely in February, on rumours of a conven- 
tion being entered into by all the German and Belgian re- 
finers. By April it had risen steadily to £21 5s, but the 
poor demand from the galvanising works (where at least 
3,000 tons less than in 1907 had been used in the first quar- 
ter) showed the position to be less favourable. There was 
also some fear of the heavy stocks in America coming to 
this market. The value fell through May-June to £718. In 
July this low price, said to be under cost, attracted attention, 
and 30s more was soon paid. There was a fair accumulation 
in this country to be worked off before any further improve- 
ment came, but the price was steadily maintained during 
the following three months. In November, aided by smaller 
Continental offerings, and a repetition of rumours of conven- 
tion agreements, there was a rise to £21. In December 

,21 10s was paid for delivery in the new year. 

Sheet zinc was not a good trade, and a lesser demand 
was partly the cause of the weakness in spelter in May and 
June. In August-September some good orders for ‘* locust ”’ 
sheets for South America were placed, totalling 4,000 tons. 
Hard spelter was in lesser demand for India, but more was 
refined in this country. 

The following shows the imports :— 


*1908. 


Tons.) Tons.) Tons. 
40,766) 35,430) 40,500 


| 1900. | 1901. 1902. | 1903. | 1904. | 1 5. 


penne 
| 1900. 1901. | 1902. | 1903.! 1904. | 1905 | 1906 | 1907 


| Tons.| Tons.| Tons.| Tons. Tons.! Tons. 
MNEOOE cic vcctgateceel 


Zine Sheets 


*1908. | 


j——_—_— 


| 'Tons. Tons.| Tons, 
69,536 67,552 88,276) 85,176, 88,668 90,808, 93,704! 89,327. 89,000 | 
21,751 21,342: 21,374 22,754 22,429 21,166 19,354 19,845 18,400 | 


. Approximate. 


LEAD. 
There is little to record in lead, but an almost continuous 


fall from about £15 in January to £12 7s 6d in July. After 
rising to £,13 10s in August, there were many small fluctua- 
tions, but it came back to about £13 2s 6d. A good stock 
is in London warehouse held for higher values. 


eRe 
| 1900. | 


} 


1906. |1907.'| *1908. 


Tons. Tons. | Tons. Tons. Tons. | Tons. | Tons. | Tons. Tons. ! 
Imports ... .| 195,380) 218,060: 331,818) 229,271, 246,508) 229,541) 208,253; 204,695) 234,000 | 
Exports ....! 35,989! 37,575 "33.070 35,664! 35,039 41,6401 44,894 43,319) 50,500 
* Approximate. 


QUICKSILVER. 


Was reduced from £8 5s to £7 15s, and was afterwards 
advanced to £8 10s. It remained unaltered after October. 
China took a much smaller quantity. 


ee j ey eae ee Er ae 
; 1901. 1902. 1903. | 1904. 1905, 


i sl ha 
| 1900. 1901. | 1902. | 1903.! 1908. | 1908.| 1906. | 1907. |+ 1908. 


Bot, Bot. | Bot. Bot. | Bot. | Bot. | Bot. Bot.) Bot 

« i | 34,887 38,823, R | 040 

| 25,870 26.863! 19/519 18,846! 27-278) 21-331/ 25-7121 29.466, 21°909 
* 11 months. 

The value of antimony varied but £3 to £4 per ton 

throughout the year. Aluminium, being largely over-pro- 


duced, fell from £105 to £6 r ton.—Messrs Stedman, 
Crowther, and Co., London. ae ' 
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TINPLATE. 


1908 has been a year of almost universal complaint among 
commercial classes—merchants and manufacturers. It js 
scarcely possible to point to a single trade in which pro~ 
duction has not been considerably curtailed either by the 
adoption of short time or through the actual closing down 
of works. It is a genuine relief to turn to the tinplate 
trade, where a very different state of affairs has been found, 
There have been a few mills stopped at odd tinves either for 
repairs or lack of specifications, but, taking it all round, 
1908 has been one of the busiest years on record in the trade, 
The Board of Trade returns show that, as regards our 
foreign trade, the exports were scarcely inferior to those 
of 1907, a year of universal prosperity. Unfertunately, no 
figures are yet available to show the aggregate total output 
of the works, and so we are as yet unable to give any 
reliable details as to home consumption, which is probably 
between 200,000 and 300,000 tons per year. We have had 
competition both from Germany and the United States; 
we cannot complain of this, and there is no doubt more to 
follow. As we write, the Committee of Ways and Means 
of the American House of Representatives is taking 
evidence with regard to the proposed revision of the tariff, 
The trend of opinion in the United States is in the direction 
of lower duties, and if and when the Americans come to 
anything like Free-trade, their competition with us, not 
only in their own but also in neutral markets, will be in- 
finitely greater than in the past. It is of the utmost im- 
portance, then, that our tinplate makers should bear this 
possibility in mind, and should strive to prevent any altera- 
tion in our present fiscal arrangements whereby we secure 
our raw materials at the lowest possible cost. 

News has been received of tinplate works starting opera- 
tions during the year in Camada and Russia. The most 
interesting case is perhaps that at Morrisburg, in Ontario, 
the pioneer tinplate works in the Dominion. These makers 
have been striving to get the Government to grant them a 
bounty on the tinplates turned out, but so far without suc- 
cess. The erection of these works tends to show that the 
formula with regard to the colonies, ‘‘ You send us your 
corn, and we'll send you our goods,’’ will not work, if the 
colonists think it will pay them better to start their own 
factories. 

The fluctuations in price have been small, the extreme 
limits being rather less than 1s apart. Beginning and end- 
ing the year at 12s f.o.b. Wales (for 1¢ 20 by 14 cokes), 
there was a slight drop of 3d per box towards the end of 
January, which was recovered in the following month. A 
gradual rise to 12s 74d in April was followed by a similar 
gradual drop to 12s again in June, and during the latter 
half of the year the price fluctuated between this figure and}, 
128 4}d. 

Bars.—Prices have receded during the year, the chief}; 
fall being during the first six weeks, when quotations fell 
from £4 17s 6d to £4 10s. After a slight hardening again 
they came down to £4 8s od by the end of June, and to 
£4 6s 3d about a month later. By the end of September 
the price had advanced to £4 8s gd, at which figure it has 
remained to the close of the year. There has been a large 
import of foreign bars, particularly from Germany, at some- 
what lower prices than the native article, which is not sur- 
prising considering the poor state of trade elsewhere. 

The imports of foreign billets, blooms, tinplate bars, &c., 
were :—1I904, 522,706 tons; 1905, 603,949 tons; 1906, 
486,029 tons; 1907, 327,207 tons; 1908, 560,538 tons. 

Exports.—We note the following figures :—- 


TinpLatTes and Trxnnep SHEETS. 


1904. 1905. 1906. 
Tons. Tons. 
71,861 
41,490 


20,803 
20,163 
4,195 
13,317 
17,069 


eee CCC ttt, 


To United States 
British East Indies .. 
Germany 
Holland ,.... 
France 


£ £ £ £ 
4,593,917 .. 4,566,984 .. . . 5,917,104 .. 5,480,995 


In the United States, the tinplate mills have worked very 
irregularly, 40 per cent. or more being idle from time to 
time. We have seen that in Wales, during the whole of 
1908, every works has been running full time (apart from 
the stop week in August—the first universal stop week 
in the history of the trade), with the exception of a few mills 
stopped here and there occasionally, which must always 
be the case even at the busiest times. And not only have 
the works held their own, but heavy sums have been and 
are being spent upon enlargements and extensions. It 's 
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just a question whether mill building is not being over- 
done. It will no doubt right itself in the end, but we are 
inclined to think that in the near future the struggle for 
orders will be even keener than it has been, on account of 
the greater number of ‘* mouths to feed.”” It must be borne 
in mind in this connection that the American works have 
shown their ability to supply a large percentage, at any 
rate, of the oil sizes used in America, and we cannot rely 
with any certainty upon more than a fraction, large or 
small, of this special trade.—Messrs Sim and Coventry. 


ENGINEERING TRADES. 


During 1908 the demand, both at home and abroad, for 
almost éverything that concerns the engineering trades fell 
considerably as compared with 1907, and in some branches 
prices have fallen to a point leaving no profit. Coal is the 
only commodity that has been dear, the export demand for it 
in the spring being the principal cause for the rise in prices. 
It is only during the last few months that a reaction has 
taken place. Railways are already finding much-needed re- 
lief in cheaper fuel, and their coal contracts for the New 
Year have been made at prices two or more shillings per ton 
below those which ruled a year ago. 

Public Works.—The Private Bills deposited for the com- 
ing Session of Parliament do not indicate any great activity 
in this direction. The principal railway companies are re- 
stricting competition by mutual pooling agreements, and | 
while avoiding ambitious new lines, are only seeking powers | 
for extensions and connections which will shorten main | 
routes, and give improved access to the ports. The discovery 
of new coalfields east of the Barnsley district and in north 
Lincolnshire is causing beneficial co-operation as well as 
rivalry between all the northern lines, who all seek access 





to the collieries, both for inland traffic and that to the Hum- 
ber shipping ports. Statutory powers are being sought by 
the larger tramway companies and the London County 
Council for extension of existing lines in the districts round 
the metropolis, and the few lines still running horse-cars 
are being altered for electric traction. 
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Iron and Steel Structures.—This branch of trade has suf- 
fered from a variety of causes, some of which are likely to 
be permanent. Ambitious projects for large-span bridges 
are less frequent than a few years ago, but notable excep- 
tions are found in the large bridges over the Nile now in 
progress and in the projected bridge over the Humber. The 
fashion of making large-span roofs for railway stations no 
longer prevails, while for still smaller work such as 
theatres, hotels, warehouses, and market buildings the ten- 
dency is towards the restriction as much as possible of the 
services of the middleman, viz., the constructor, who buys 
sectional steel, and does the work of straightening, cutting, 
planing, drilling, riveting, and erecting. The variety of 
rolled sections, and especially the ‘arge sizes of beams and 
channels now available, diminish the need for such interme- 
diary labour... Beams are now rolled up to 24 in. by 8 in., 
and a still wider kind, used frequently also as stanchions, 
are now rolled in special mills with 12 in. flanges. The 
architect and builder can in many cases get sufficient work- 
manship done at the rolling mills on these large sections, 
and make their designs accordingly. Large hotels and 
warehouses are made with a framework of such pieces, and 
after the American fashion are finished with stone or marble, 
to give an appearance of solidity without occupying the 
space of thick walls, and though the American system oi 
fictitious walls of tiles is not adopted, the architect, here as 
elsewhere, desires thin floors, and uses, with some lack of 
rigidity, shallow beams and flat concrete arches. The ex- 
port still continues of bridges for the Indian and South 
American railways, and the demand for wharves, coal con- 


| veyors, transporters, and storage hoppers makes up in some 


degree for slackness in other directions. The building trades 
at home have been in a more depressed condition than for 
many years past, and show little sign of improvement. 
Steel, iron, and other metals useful to engineers have not 
fluctuated in price very much during the year. Steel rails 
of 7o lbs per yard and upwards have ranged between £5 55 
and £,6 per ton, f.o.b., which is the nominal price quoted 
by the makers. A few contracts have been made even at 
prices lower than £5 5s. Notwithstanding the combination 
of makers and the tacit agreements between England, Ger- 
many, Belgium, and the United States, the steel works in 
Russia, though of limited capacity, have continued, as they 
did in 1907, to satisfy some of the needs of buyers. Steel 
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ship and bridge plates sold at £7 5s per ton a year ago, 
and are now at £6. Improvements, based mainly on new | 
methods of utilising manganese, still continue in the manu- | 
facture of steel, by which greater tenacity and hardness are 
obtained without reducing the elastic limit. Rails, struc- 

tures, wheel tyres, cutting tools, and, indeed, every purpose 

to which steel is applied share in the benefits so afforded, and 
engineers have now at their command a material affording 

a much wider scope than formerly for the concentration of 

forces and for prolonged durability. 

Mechanical Engineers.—The export in 1908 of what is 
actually declared as engineering material has diminished, 
the total value of all kinds being 30} millions sterling, as 
against 32 millions in 1907. But the various classes of which 
these totals are composed have not followed in like propor- | 
tion. Thus, railway materials of all kinds, including rails 
and rolling stock, have given a total of 10} millions, includ- 
ing 2} millions for locomotives, and a large tonnage of steel] 
wagons and underframes, as against a total of 13 millions in 
1907. A falling off in other departments has been balanced 
by a considerable increase in the export of textile machinery, 
which has reached nearly 9 millions in 1908, as against 8 
millions in 1907, and 6} millions in 1906. All those engaged | 
in the manufacture of electrical machinery and equipments 
still complain of insufficient employment, as well as of the | 
keen competition to which they are exposed by the low prices 
of competitors. But there are already signs of improvement. 
British factories have been rearranged, process cheapened, | 
and, with a slight increase in the total demands, it will be 
found that this country, having a free hand in the purchase 
of material and a sounder financial basis to work on than 
their Continental rivals, will be able to hold their own, and 
make a profit. This view applies also to American competi- 
tion. 

Electrification of railways, energetically commenced on | 
suburban lines, proceeds slowly on other routes. Hesitation 
is not due to technical difficulties, but mainly because of the 
considerable initial outlay involved, the difference of opinion | 
regarding choice of systems, and the high perfection to | 
which steam locomotives have attained. In the United States | 
nearly 1,000 miles of electrified track are already working. | 
—Messrs Matheson and Grant, London. 

Locomotive Engineering.—A return of men employed in 
the industry during the year under review and for the four | 
preceding years constitutes a partial reflex of the state of 
trade. These figures are as follow :— 
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It will be noted that there is a considerable falling off in the 
number of men employed, and even that decrease does not 
give an adequate idea of the rather unsatisfactory conditions 
that prevailed during the year. The demand was not great, 
and, moreover, it was not steady; in short, it could scarcely 
have come in a manner more disadvantageous to the trade. 
The carry-over from 1907 was normal, and the year opened 
auspiciously with heavy orders from India, well supported 
by others from South America. These gave a fillip to the 
trade, and created a feeling that the depression which had 
begun to settle down was on the point of lifting. But the 
early promise was not entirely fulfilled, although for a time 
it was emphasised by further substantial orders coming at 
intervals from the same markets. Then followed a slacken- 
ing in the demand, which has continued more or less till the 
present time. It has been emphatically a time of the sur- 
vival of the fittest, and all are content to hold on in the 
hope of weathering the storm. 

The markets have been unusually restricted, in some cases 
not because of no need of engines, but owing largely to lack 
of funds. The Indian market has easily been first in the 
record of the year, and, although no more than normal, its 
demand has equalled the total of all the other markets of the 
world so far as these are open to our builders. 

Last year a falling off in the Argentine demand was pre- 


$ 


dicted, but, although the prediction has not been falsified, 


the demand has been very satisfactory, and if it were not 
that South America has already taken a permanent place 
as one of the leading markets, its support this year would 
have been _a subject for special remark. Australasia has 


| helped with 75 engines for New South Wales and 25, for 


South Australia. 

Continental Competition.—Inquiries come periodically 
from the Continent and also from Canada, often for large 
quantities, but the difficulties and heavy expense of delivery 
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are the principal factors in preventing home makers from 
entering into successful competition for these orders, where- 
as Continental rivals in the locomotive trade can send their 
engines to their destinations on the Continent on their own 
wheels from their shops, as also the American builders into 
Canada, British makers have to dismount, pack, and re-erect 
the engines after landing. As proving that this is the main 
cause of their non-success, the Spanish market is open to 
British makers, who get their fair share of these orders. 
Owing to the difference of gauge in Spain, Continental 
makers have perforce to dismount, ship, and re-erect, and 
when thus brought to an equality with British makers, they 
fail to carry everything before them. Then, again, British 
builders find themselves most seriously handicapped by the 
real progress in design as regards increase in dimensions of 
the locomotive in almost every part of the world and the 
corresponding stagnation and restriction of running gauge 
dimensions of locomotives and carriages on all the railways 
in this country. So much is this the case that it is becom- 
ing increasingly difficult to get the usual sizes of locomotives 
for India, South America, and our colonies transferred from 
our makers’ works to the ship side at Glasgow and other 
ports over our home railway systems, and all our builders 
now regret that their works are not located on the river 
side, so that the locomotives could be placed on the ship 
direct from the workshops without railway transit.— 
Glasgow Herald. 


AEROPLANES. 


Writing to the Economist of December 26th, a corre- 
spondent, who had watched the test of the Wilbur Wright 
machine, said :— 

Only these who have had the privilege of actually watch- 
ing the Wright aeroplane in flight can realise how near 
must be the time when the aeroplane will be at least as com- 
mon as the motor-car was nine or ten years ago. The 
machine, with its almost invisible whirring propellers, looked 
uncommonly like a huge dragon fly as it sped the mile-long 
length of the sandy plain where the experiments were being 
carried out, sweeping around the curve as it turned with 
easy grace to recover its path, until mile after mile had 
been covered. The onlooker who saw it fly for the first 
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time gradually lost his expression of incredulity for one of 
astonishment and enthusiasm, as he became convinced that 
it was by no chance or accident, but by pure skill, that the 
aviator had the machine under such complete control. But 
though the aeroplane has thus successfully passed its tests, 
the purposes for which it can be used are at present re- 
stricted. For some time to come it must necessarily be used 
mainly for scouting in Army manceuvres, or for sport by 
enterprising private individuals. Much, too, remains to be 
accomplished in the design of the machines. For war pur- 
poses they must be made so stable and reliable that they 
can ascend with safety to great heights far out of reach of 
an enemy’s guns, and (what for general purposes is even 
more important) they must be so constructed as to be work- 
able in windy weather. 

It is, in fact, reported that 14 orders for Wright 
machines have already been received. A French firm, whose 
speciality is the construction of flying machines, is already 
in existence, has built a number of aeroplanes to the order 
of various inventors, and is at present engaged in the con- 
struction of a number on the Farman principle, for which 
orders have been received. An English concern has equipped 
a shop, and is making two aeroplanes, while there are 
rumours that other companies are preparing to meet the de- 
mand. Altogether, it is estimated that ove aeroplanes 
are now in course of construction. 

At present it is said that the price asked for an aeroplane 
of the Wright type is £1,000, and for a machine of the 
Farman pattern 4,400. This includes a guarantee that the 
machine will fly. Mr Butler, the founder of the Aero Club, 
is reported to have said in an interview that within five years 
it will be possible to purchase an aeroplane for £100 or less. 
This is a prophecy that will probably be fulfilled, for the cost 
of the apparatus is only that of a 15-18 horse-power four- 
cylinder petrol engine of the standard type adapted for 
motor-car work, plus an amount equal to about 50 per cent. 
of that of the engine to cover the cost of the planes and con- 
trolling gear. 

Our French correspondent informs us that a first aerial 
navigation company has been fermed in Paris. It has a 
capital of £32,000 in shares of £4, with 10,000 founders’ 
parts, allotted one-half to MM. Wilbur and Orville Wright, 
and one-half to M. Lazare Weiller, who will also receive 
£20,000 in cash. 
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THE MOTOR INDUSTRY. 


The first half of the year 1908 was exceptionally bad from 
every point of view. The weather during the spring and 
early summer was adverse to the sale of pleasure cars, whilst 
the state of trade was equally adverse to the sale of commer- 
cial vehicles. Motor shares fell heavily, and the fall was 
justified to some extent by the reports which appeared. 

The motor "bus has not by any means lost ground, as is 
apparent from the proportion on the streets. Doubtless, as a 
result of the recent combination, the total number of ’buses 
was reduced, but about 200 more motor ’buses are in com- 
mission now than a year ago. 

In the case of motors for goods transport, the progress is 
slower, because there is no competition, such as tubes and 
electric trams afforded in the case of passenger traffic, to 
force carriers to make a change, in deference to the growing 
public desire for improved methods of transit. Where any 
such pressure exists, as in the case of mail services, fire 
brigades, and ambulances, the transformation is taking 
place rapidly enough, but these are too limited to give much 
employment to this branch of the industry, which at present 
is still far from reaping the reward of its work and expendi- 
ture in the past. Another Commercial Vehicle Exhibition is 
being organised for March, 1909, when it is to be hoped 
that the strong lead which has been set by certain large 
stores and other houses in the use of motor traction will find 
more following. 

Motor boating has developed but little, though the intro- 
duction of the hydroplane provided a new sensation. But 
one great obstacle to development on the commercial side 
has been discovered, and is to be removed. As in the case 
of cars, development comes first in the direction of passenger 
transport, and this has taken the form of motor vessels 
for passenger trips at seaside resorts. Now it appears that 
such vessels are ‘* steamers,”’ from the Board of Trade point 
of view, and require to be licensed if to carry more than 12 
passengers. But the regulations for survey were drawn up 
before internal combustion engines were used, and conse- 
quently constructors have no very definite lines as to what 
will satisfy the surveyors. This, however, is now to be put 
right, and next season will doubtless see an increase of busi- 


ness in that direction.—Mr F. T. Woodfine in the London 
Chamber of Commerce Journal. 
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YVI.—SHIPBUILDING AND SHIPPING. 


Apart from the general decline in trade, the shipbuilding 
industry was depressed by a disastrous strike, and in the 
Newcastle district especially output was greatly restricted, 
But only a portion of the shortfall was due to the strike. 
It may account to a large extent for the output of the Tyne 
declining on the year from 403,000 tons to 196,000 tons, that 
of the Tees from 147,000 tons to 57,000 tons; but they do not 
account for the Clyde (where there was no strike) dropping 
by nearly 300,000 tons. The decrease of the Thames out- 
put may be explained by the removal of two concerns to 
other localities—Yarrow and Co., for instance, to the Clyde, 
where they added 2,800 tons to the local output. Then 
there was a slightly smaller output of warships from 
Admiralty and private yards, the Government dockyards 
turning out only 43,060 tons displacement as against 
51,800 tons. 

Lloyd’s Register reports that during 1908, exclusive of 
warships, 523 vessels of 929,669 tons gross (viz., 454 
steamers of 914,570 tons and 69 sailing vessels of 15,099 
tons) have been launched in the United Kingdom. The 
warships launched at both Government and private yards 
amount to 36 of 74,186 tons displacement. The total output 
of the United Kingdom for the year has, therefore, been 
559 vessels of 1,003,855 tons. These totals are analysed in 
the accompanying tables, but the following notes will also 
be of interest. In these notes warships are excluded from 
consideration except where they are specially mentioned. 

The output of mercantile tonnage in the United Kingdom 
during 1908 shows a decrease of 678,221 tons on that of last 
year, and is the lowest total recorded by the society for 15 
years. As regards war vessels the total for 1908 is 60,289 
tons less than in 1907. Nearly all the tonnage launched 
has been built of steel, over 98} per cent being steam 
tonnage. 

Of the total output, 60 per cent., or 554,995 tons (547,080 
steam tons and 7,915 sailing tons), has been built for regis- 
tration in the United Kingdom. The net increase of United 
Kingdom tonnage at the end of 1908 is about 169,600 tons. 
For the previous five years the estimated net increases were 
as follow :—1903, 405,000 tons; 1904, 429,000 tons; 1905, 
469,000 tons; 1906, 764,000 tons (the highest figures on 
record); 1907, 426,800 tons. 

The amount of tonnage launched for abroad during 1905 
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was 374,674 tons, forming 40 per cent. of the total output, 
as compared with 34 per cent. in 1907, 20} per cent. in 
1906, 21} per cent. in 1905, 18% per cent. in 1904, 18 per 
cent. in 1903 and 1902, 23 per cent. in 1g01r and 1900, and 19 
per cent. in 1899. The British Colonies have provided the 
largest amount of work for the shipbuilders of the United 
Kingdom, viz. :—74 vessels of 67,518 tons (72 per cent. of 
the total output). Belgium occupies the second position 
with 40,039 tons, and Holland and Norway come third. and 
fourth with 33,274 tons and 32,273 tons respectively, being 
followed by Greece (23,168 tons), Austria-Hungary (22,608 
tons), and Sweden (20,979 tons). 

The increasing tendency to build steamers of large size 
has been again apparent in the output of the United King- 
dom for 1908. During the four years 1892-5, On an 
average, eight vessels of 6,000 tons and upwards were 
launched per annum in the United Kingdom; in the follow- 
ing four years, 1896-9, the average rose to 25, and to 39 
for the four years 1900-3, and dropped to 27 for the four 
years 1904-7. During 1908, 28 such vessels were launched. 
Of vessels of 10,000 tons and upwards, only three were 
launched during the four years 1892-5; 17 were launched 
during the four vears 1896-9; while 32 were launched dur- 
ing the four years 1900-3, and 20 during the four years 
1904-7. 

The average tonnage of steamers launched in the United 
Kingdom during 1908 is 2,014 tons; but if steamers of less 
than 500 tons be excluded the average of the remaining 
steamers reaches 3,281 tons gross. 

The Glasgow district occupies the first place among the 
principal shipbuilding centres of the country, showing an 
output of 233,830 tons. Then follow in order Newcastle 
(174,259 tons), Belfast (153,517 tons), Greenock (103,470 
tons), Sunderland (86,547 tons), Middlesbro’ (57,210 tons), 
and Hartlepool (37,843 tons). In warship tonnage New- 
castle leads with 21,830 tons, followed by Devonport and 
Portsmouth with 19,250 tons each. 

At the opening of the year, irrespective of warships, 
948,830 tons were being built in the United Kingdom. The 
returns for the March quarter indicated a decrease of over 
100,000 tons in the work in hand, and those for September 
a further decrease of 114,000 tons. A slight increase has 
since then taken place, and at the close the tonnage under 
construction amounted to 764,520 tons, which, however, is 
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The World's Output.—The total output of the world (ex- 
clusive of warships) appears to have been 1,833,286 tons 
(1,706,179 steam, 127,107 sail). Of this 50% was launched 
in the United Kingdom, and of sea-going vessels over 
3,000 tons 63$ was launched here. 

The following table shows the production in the United 
Kingdom year by year since 1899 :— 

Vessets LavuNcHED in the Unrrep Kryapom. 


7—7——Bteam.—~, -——Sail. -——Total.—_—., 
Gross Gross Gross 
Year. No. Tonnage. No. Tonnage. No. Tonnage. 
BR cpccceeene 714 .. 1,414,774 .... 12 ..° 2017 .... TH .. 1,416,791 
MPs ckscsneud 664 .. 1,432,600 .... 28 .. 9,871 .... 692 .. 1,442,471 
DOOR vdec ivée'e 591 .. 1,501,078 .... 48 .. 23,661 .... 639 .. 1,524,739 
BOs va'daioes «% 622 .. 13576206 .... 72 .. 4,552 .... 604 .. LOBES 
Sep akeectcecn G32... 2106505 .... G& .. B15 .... Gt .. Liss 
BOE s it csedees 613 1,171,375 . 99 .. 33,787 712 1,205,162 
BOO. ocsiwcced 737 1,604,796. 58 18,372 7% . 68 
BD ¢ veucnnsed 15 .. 1,809,433 71 18,910 .... 886 1,828,443 
MEE oki5y stan TER: oc = Been ewan OO ce SED une MN ve 
BOD ise cise ede 454 .. 914,570 .. @ .. BOS .... BS .. 


The following table gives the vessels launched in the 
principal shipbuilding districts of the United Kingdom dur- 
ing 1908 :— 


} 
Merchant and Other | 























Vessels , sey 
(not War Ships). Shine ae . —_ 
Steam. { Sail. 
District. —_— — pee 
| ' . | — 
>, | Tons |x, | Tons | x, | (Dis- | i z 
NO.| Gross) No. (Gross) I 0.) place- No.| Tons. No.| Tons, 
i iment). 
Aberdeen .......... 18} 3,864) .. | . | 50 9271 18 3,864 





Barrow, Maryport, 
and Workington..| 9$) 





9,123, 1 445, 9} 2,790, 17| 8,206, 19| 12,658 


Belfast ............ 16} 153,517 .. | | 36) 128,939 16) 153,517 
Dundee............ 23| 248% ..; .. |..| .. | 13} 13927) 22| 29,834 
Glasgow .......... 121! 222,369, 50, 11,461, 8 3,475) 206) 389,173 169) 237,305 
Greenock ......: ..) 38|102,838 2 632 ..| .. | 16/214,484' 40) 103,470 
Hartlepools and se | | 
Whitby.......... 13) 34,043;..| .. |. 28) 94,469 13) 37,843 
Hull and Grimsby... 45) 14,796) .. “ek we 86) 688 45) 14,796 
CE ee sce advcn li] 937% ..; .. |..]| .. | 23 19143) LY 93% 
Liverpool.......... 12) 11,654...) .. | ..) .. | 16] 10,420; 12) 11,654 
AEN ces cues css 6| 956; 8 S61; .. | «. | 22) 3,967 14, 1,817 
Middlesbro’ and Beil es 
Stockton ........ 18} 57,210,.. | .. | ..| .. {| 48) 138621 18) 57,210 
Newcastle ........ 83} 174,259 .. | .. | 5] 21,830 137)331,006 88! 196,089 
Sunderland ........ 40) 86,547)... |. | _.. } 90) 291,606 40) 86,547 


—Lloyd’s Register of British and Foreign Shipping. 
On the above figures we offer the following comment :— 













The decrease in the output of new tonnage almost neces- 
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sarily implies < decrease in the amount of engine power 
turned out. The production of the marine engineers of the 
kingdom in 1908 is stated at 1,148,375 i.h.p., as compared 
with 1,775,705 i.h.p. in 1907, but some of the engines 
scheduled in 1g08 were for warships launched in 1907. 
When, then, it is said that 1908 was one of the worst years 
our shipbuilders can remember, the statement is meant to 
include marine engineers also. It does, however, savour 
of exaggeration to say that 1908 was the worst year on 
record, even though it had the smallest output of the de- 
cade. It has probably been the worst year that builders in 
the North of England can recall, for they had to contend 
with strikes and (for the first half of the year) with high 
prices for material as well as with dull trade, but some ot 
the builders in other parts of the country must have done 
tolerably well. The work has been unequally divided. For 
instance, on the Clyde we find that while one yard turned 
out 49,000 tons (against 71,700 tons, however, in 1907), and 
others turned out 38,810 tons, 30,700 tons, and 20,000 tons 
each respectively, three yards did not launch anything what- 
ever, several of them were closed for months at a time, and 
none of them was full of work the whole year. In 1907 
there was a very large demand for small fishery steamers, 
but the supply of these seems also to have been overdone, 
for the demand practically ceased in 1908, and an immediate 
revival in this class of shipping is not to be looked for. 

Insurance.—Lloyd’s rates are a little firmer on time 
policies, which is doubtless justified by the casualties, especi- 
ally involving heavy averages, that have occurred. The 
cost of the mutual insurance clubs has become prohibitory, 
and unless some basis can be devised to divide the cost more 
equitably between modern and old steamers and spread over 
larger capitals, this form of insurance is scarcely likely to 
continue. Speculative insurance—or P.P.I. insurance by 
people who have no legitimate interest—has been taken up 
by the Government, who are having the subject inquired 
into. 

Freights.—The freight market has been the most disap- 
pointing and depressing that probably any owner has ever 
experienced. The previous year’s freights were unsatis- 
factory, but with the exception of Bombay, home rates 
to-lay, both outward and homeward, are in every direction 
lower than they were twelve months since. Never have 
rates been so low in both directions out and home at the 
same time, and freights have never been so low homeward 
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at the season of new ‘crops. An effort was made in July, 
when steamers were being sent in ballast from the River 
Plate to the Gulf and United States to load home, to obtain 
reasonable rates from the Plate for the following two 
months’ loading, but although the effort appeared at first 
to meet with some success, it was very temporary, and had 
to be abandoned. Doubtless the cause of its failure was that 
it was begun at the wrong end. It seems difficult to con- 
trol a homeward market when it has been already over. 
supplied, by too much tonnage being sent out. 

Business in the Far East is in the most deplorable condi- 
tion, necessitating even Japanese tonnage to lay up. Rates 
from West Coast America have been extremely low, on 
account of the large amount of tonnage sent out with coals 
for the American fleet. The case oil trade from United States 
to Australia, China, and Japan has employed a large amount 
of tonnage, but at low rates. Indian business, coasting and 
homeward, has been very poor throughout the year. From 
the Black Sea and Danube rates have been very low, and for 
autumn loading were the lowest ever known at that season. 
Ore freights from Mediterranean, South Spain, and Bilbao 
have all been extremely low, which could only be expected 
in sympathy with grain freights and with the steel trade, in 
the depressed state it has been. Baltic trade, out and home, 
was bad throughout the season. Several cargoes of coal 
have been sent from United States to Mediterranean bear- 
ing freight of about 50 per cent. more than paid from Eng- 
land, which shows the low price at which the coal must 
have been shipped. Time charters have been largely 
adopted by charterers for carrying out engagements that 
would formerly have been chartered by the voyage. 

Rates of freight have varied during the year as follows :— 

Outwards.—Wales to Genoa, 7s. 6d to 4s 6d; Con- 
stantinople, 7s gd to 4s 6d; Port Said, 8s to 4s 3d; St Vin- 
cent, 6s 6d to 5s 6d; River Plate, 13s 6d to 7s 3d; Rio 
Janeiro, 128 to 8s 6d; Cape of Good Hope, 14s to tos; 
Aden, 12s 6d to 8s od; Colombo, 14s to 8s 6d; Singapore, 
138 6d to gs; Hong Kong, 13s 6d to 12s 6d. 

Homewards.—Odessa to U.K., 7s 6d to 6s; Danube to 
U.K., 8s 6d to 6s 6d; Greece to U.K. or Continent, 6s to 
4s 3d, ore; Alexandria to London or Hull, 7s to 4s 6d, 
cotton seed; Azof to U.K., 9s 3d to 6s 6d; South Spain to 
U.K. or Continent, 5s 3d to 4s; Bilbao to Rotterdam or 
Middlesbro’, 4s 7}d to 3s 9d; Northern Ports—U.S. to U.K., 
2s 13d to 1s 3d per quarter; 8s to 6s net charter; Gulf Ports 
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0 ee ae per wt los Od to 7s net} dragging demand from users. It was felt that the increas- 
oa 3 ecncaeniie UK. ~ -ontinent, 318 3d to 21s 3d, | ing output of yarn was a great deal more than the require- 
ctor Neate Porte (West Con ny nent, 858 to 68s od, pitch | ments of the looms. This applies to both American and 
pine; Nitrate ae (West Coast) to U.K. or U.S., 215 to| Egyptian spinnings. 

138 6d; River Plate, up river and down river to U.K. or The following is a table of the quotations of middling 


Continent, 19s to 7s 9d; Bombay to U.K. or Continent, | American (spot), 32’s twist, 4o’s weft, and 50’s weft; also 
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, ; | 
138 6d to 7s. Scale—Calcutta to U.K., 20s to 12s 6d, jute; | 60’s twist and fully good fair brown Egyptian spot cotton. 
Burmah to U .K. or Continent, 20s to 12s, rice; Java to U.K. | The yarn prices are actual sales on the dates given of one 
or U.S., 248 3d to 19s, sugar; Australia to U.K. or Con- | large spinning of average quality in American descriptions 
tinent, 26s 6d to 17s, grain. ate and of one spinning in 60’s T (Egyptian) :— 

The reduced production of shipping tonnage during the ; Fully Good Fair 
past two years is quickly assisting to adjust the position | Mid- 32's 40's 50's Brown 60's 
created by the over-supply of several previous years. If | — aay bd _ be Egyptian. Twist 
orders continue to be restricted to the legitimate demands, | January 3.......... @13.... MB... ME... UB .... 4 eee 13 
and not speculative building—which has done so much | ey T vvereesess 6'35.... 10 .... = vere HG... of vse 175" 
harm in the past—the recuperative power of shipping is | April Scr a ae ae ok se 

sie A coke 5 gs a a 
Ban i RR geese 
5 ida WR asc GD scee i 


TEXTILES. eee 6 ee ee i ee Be ae 
November 6 .......... 5°00.... yials oe ee oe 
THE COTTON TRADE. | December 4 .......... 4°97 .. 4 : "4 eat: WEE hasan s / MEE ue 14 


The year 1908 was a time of much smaller profit in the | 
cotton trade than any of the three previous years. A | 
generally unsatisfactory state of affairs was experienced, the | 
position at the end of the year being distinctly worse than | 





bound, as on many previous occasions, to assert itself.— | May reeeeeeees oo? 
he , / “2° * * intel dieses i TRO = DB oeeccctsces . eese 
Mr John White’s Annual Shipping Review. | July 3 627... 


VII. 


on Go = Go 





* Nominal price. 

The figures of our shipments of cotton yarn in 1908 were 
very much less than in the previous year, as will be seen 
from the following table :— 


at any time during the last four years. Yarn was being pro- | ee 


duced at a loss, and the weaving of piece goods was being | Lbs. 
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at carried on at most unremunerative rates. To buy the raw 1907 241 O16 700 

maferial and to sell the finished product was a somewhat | POU iasascieessaisrscinsa cin vcdeciackiakacsienuads: Gee 

serious matter to both the spinner and the weaver. Old The principal cases of increased takings for 1908 on 1907 

orders entered into about the middle of the year at less; were as follows:—Burmah (3,204,000 Ibs), Madras 

ruinous prices than those current in December helped.some | (3,095,000 Ibs), Belgium (2,700,000 Ibs), Bombay (1,360,000 

firms to a certain extent, but those who had to sell in the | Ibs), and China (1,240,000 Ibs). The chief instances of de- 

last quarter of the year were heavily handicapped. creased exports were as follows:—Germany (24,622,000 

A wages dispute in the spinning trade in the autumn re-| Ibs), Netherlands (8,421,000 Ibs), Austria-Hungary 

sulted in a seven weeks’ lock-out, but the considerable cur- | (1,750,000 Ibs), Russia (2,410,000 Ibs), and Denmark 


liveries of high-priced orders. The year closed, however, 
with more doing for China and India, and makers on the 
31st ult. were perhaps more deeply engaged for forward 


hours were worked for several months, and then the lock- 
out began on September 2oth. No relief, however, came to 
the market, and the year closed with a poor margin and a 


to tailment in the output of yarn does not seem to have led to | (1,091,000 Ibs). 

to better prices. This proves how bad things were. | Cloth.—Cotton piece goods were sparingly dealt in by ex- 
d, Yarn.—Lancashire spinners of American yarns had a poor | porters, and the year’s shipments, given below, tell their 
to trade throughout the year. In June things were so bad that | own tale. Manufacturers had a rather rough time in point 
or short time was adopted by the Masters’ Federation. Shorter | of margin and in difficulty of getting shippers to take de- 
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delivery than for a considerable time back, though at a loss. 
Employers have lately decided to lose money by running 
rather than by stopping their sheds. The principal instances 
of increased shipments for 1908, as compared with the pre- 
vious year, were as follows :—Madras (78,912,000 yards), 
Burmah (22,832,000 vards), Morocco (21,526,000 yards), 
Egypt (18,047,000 yards), and Central America (6,059,000 
yards). The following countries took less :—Bengal 
(291,720,000 yards), Bombay (133,387,000 yards), Chile 
(68,073,000 yards), Brazil (56,038,000 yards), China 
(55,081,000 yards), Turkey (33,581,000 yards). 

The following is a table of exports for the past three 
years :— 

Yards. 
6, 260,771,400 


6,297,707,900 
5,£32,413,260 
The following is a table of quotations current on the date 
fiamed for four standard cloths :— 
32-in. 36-in. 
Printers. Shirtings. 
116 yards, 76 yards, 
16 by 16. 19 by 19. 
32’s and 32's and 
's 40's. 


38-in. 
Shirtings. 


39-in. 
Shirtings. 
374 yards. 
16 by 15. 
84 Ibs. 
1908. 
January 
February 7 
March 
April 
May 
June 
July 
August 
September¢4 
October 2 
November 6 sins 
December 4 13 ine 7 es Seew) @ 


During the year seven new cotton spinning companies 
were registered. The following comparative table gives par- 
ticulars of the new spindles fully and partly to work since 
the mill building boom started some four years ago :— 

Dec. 31, Dec. 31, 
1907 1908 


7 
ne 


ee 
DOG Oo OW OO OO 
MHOWBMOONWHE NOC 


Bs £9. a ¢ 
os.¢ § 


A~I~I~4~1 WAIN Wwe 
OODHANIMHIAIGe 


DUAOCOWODWOWOD? 
WAMOOMOVOAMOFAa 


Spindles. 
3,014,140 
573,009 


Spindles. 
2,246,208 
679,932 
2,553,840 3,203,692 
1,251,888 1,581,164 


SpinpDLes yet to Srarr Work. 


ro fully to work 
partly to work 
American, fully to work 
Do partly to work 


Egyptian 
American 
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The following is a summary of the working of 100 cotton 
spinning companies for the twelve months ending November 


30, 1908 :— 


Paid-up share capital 
Mortgage debentures and loans .........-.0+++ ie hha shod ocat bbs so 


Total capital employed 6,010,810 
After allowing interest on borrowed capital and charging trade with 

depreciation, the total profits earned by 100 companies amount to 586,5)1 
Average per company (a8 against £13,211 in 19C7) 
Percentage on share capital (against £35 9s 9d per cent. in 1907) 
Decrease in the amount of profit earned 
Average dividend paid, 1 
Average dividend paid, 1907 1 
Assuming that the borrowed capital has received interest at 4 per 

cent., or £94,000, the profit would be 

This profit on the capital of £6,010,810 represents a percentage of 
Credit balances in hand at end of 1908 
Credit balances in hand at end of 1907 


£680,511 

«+» &1l 6s 54 
£1,446,663 
1,462,265 


Decrease : 
Present book value of machinery, mills, and motive power 
Number of twist and ring spindles 
Number of weft spindles 


When working full time of 50 working weeks to the year the opera- 
tives’ wages of the above mills approximately amount to 


Below will be found the net profit and loss of the spinning 


| trade from 1884:— . 


Averages 
Per Company, 
Profit. Loss, 
£ 


2,083 


Yearly 
Average 
Dividend 

Paid. 


No. of 
- Profit. 
£ 
125,000 “ 
a 31 
A 686 
86,810 és 
250,932 
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The above table shows that during the past 25 years 19 
have been profitable periods. The aggregate profits amount 
to £5,880,538, and the loss for the six years to £266,766; 
net profit earned, £)5,613,772. 

The new year has opened with more business coming 
round to cotton piece goods makers from India and China, 
as well as the several Continental outlets, though the prices | 
accepted leave, it is feared, a loss. More weaving machinery | 
is working. Yarn of all kinds is doing badly, chiefly from | 
over-supply. It is fortunate that the prospective supplv of | 
American cotton will be large, and fully ample for the re- | 
quirements of the world, but when this is said the outlook | 
for 1909 suggests a dragging and probably an unremunera- | 
tive year. 








WOOLLEN AND WORSTED TRADES. 


BRADFORD. —It is clear that the British user of wool is | 


fully alive to the wisdom of buying in the cheapest market, 
for—as the appended estimate of the quantity of raw wool 
available shows—we have practically kept as much wool as 
ever we did, even in the fat years of the last decade :— 


Woot Consumption Estimate. 
For Twelve Months ended November (in 1,0¢0 Ibs). 


Import Home 
Wool Grown Deduct for Export. Net 
Retained Retained. Tops. &e. Yarn. Balance 
1893 ...-c¢.. 396,798 .... 123.970 .... 56,072 .... 81,670 .... 385,02€ 
1899 ...0--0 370,357 .... 119,416 .... 62,072 .... 87,690 34,011 
1908 ics sgupe 348,584 115,447 .... 48,105 72 122 339,805 
IGOR crcicedee 400,812 . 118,379 .... 62,607 56,956 399,628 
IGOR deccnesa 352,984 301,238 .... .84,716 60,872 308 654 
1905 oo cecte 314,176 ¥ es-- 89,729 70,442 251.390 
1904 .....00. 97,194 .... 91,291 65,004 247,402 
eer 340,146 91,932 99,276 45,152 287,650 
ISOS secccese 374,453 .... 103,092 101.213 55,205 321,127 
LOOT s cscces 429 shee OE GRS .cue CO .... CSB - 359,920 
1908 ... 0000 - 411,562 .... 101485 .... 86,954 .... 57,052 369 081 


When we consider the various branches of the yarn trade, 


it is hard to say which has suffered the most from the de- | 
pression. The change has, perhaps, been the most marked | 
in the case of single wefts on tubes, which from being in | 
great demand in 1907 became a perfect drug during 1908. | 
Single 30’s demi, which rose gaily up to 9s 6d per gross | 
about May, 1907, have been this year down to 5s qd per | 


gross, and spinners and merchants have had great difficulty 
in getting instructions against contracts. The trade in 
2/40’s worsted—which bulks very largely in Bradford ex- 


NORFOLK 


| prices were then at the bottom. 


} average 











ports—has not been much better than the single trade. T.ast 
year a low 2/40’s quality fetched as high as 2s 2d per Ib, and 
during the whole year it averaged 2s 1d per lb, whilst this 
year it has been as low as 1s 43d, and now may be reckoned 


at about 1s 7d. Along with this drop in prices has come the 
usual difficulty in getting orders taken up, owing to our 
slack system regarding contracts. 

In the piece trade 1908 will be remembered ruefully for 
many a long year. Not for a generation probably has the 
trade experienced a worse time, and there is scarcely a 
manufacturer or merchant in Bradford but has reason fer- 
vently to pray that he may never see such another. People 
found the courage to buy in January, on the assumption that 
By May values had gone 
io Or 15 per cent. lower, and when the bottom had actually 
been reached, prices were kept there for a long time. Up 
to the end of March machinery was kept running on orders 
remaining over from the previous year, but from that time 
to the end of August or the beginning of September complete 
stagnation reigned. Since September business has improved 
considerably, and the outlook is now decidedly more hope- 
ful. 

HUDDERSFIELD.—The volume of trade as a whole has 


| been somewhat disappointing, and the year closed rather 
| worse than it began. The weather was good for trade except 
| as regards the winter retail demand. During the first half of 
| the year those textile workers who were called on to attend 


to the 100-pick four-box loom introduced into the district 
obtained an advance equivalent to 2} per cent..on the prices 
then being paid. There have not been more than the 
number of failures, or of losses by bad debts. 

Just as the report of the wool trade is gloomy, that of the 


| Colne Valley trade, which is so largely associated with the 


home trade, is reported as having been the worst for the last 
seven or eight years. It was affected to a large extent by the 
disturbed condition of things in the engineering disputes in 
the North of England, and also by the cotton trade dispute 
in Lancashire, which unsettled the confidence so necessary to 
a sound, steady business. 

DEWSBURY AND BATLEY DISTRICT.—The year 
has been the worst experienced for almost a decade by manu- 
facturers and merchants in the above district, and this not 
only in the cloth but in the blanket, carpet, and flannel 
trades. Makers of the cheaper classes of woollens, especially 
fancy tweeds, have enjoyed a long period of prosperity, and 
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with many firms running overtime for months and, indeed, 
years together was not uncommon; but now, and for the 
last quarter of the year especially, the output is restricted, 
and short time in several instances had fo be resorted to. The 
evil effect of the great commercial crisis in the United States 
began to make itself felt seriously about the middle of Janu- 
ary, and prices of raw material at the Dewsbury sales began 
to fall, for manufacturers were ceasing to buy except in a 
hand-to-mouth way, and ultimately, especially in softs, 
quotations came down to a very low figure. 

In Morley, as well as in Mirfield, Ravensthorpe, and 
Ossett, orders fell off or were countermanded in whole or in 
part, causing much inconvenience to the manufacturers 
affected. 

In June there was a slight recovery, but the volume of 
trade done by makers of cloth all over the district was by no 
means up to the average for the season. A slight change for 
the better took place in August, but the demand fell away 
before the end of September, costume cloths keeping their 
vogue, though, for a little longer. These latter goods are 
favoured by shippers doing business with the South 
American Republics and the Pacific colonies. The cotton 
dispute in Lancashire affected this district greatly in all its 
branches of manufacture, including that of card-clothing. 

For the smaller blanket manufacturers this has been an 
exceedingly bad year. Business with South Africa has proved 
disappointing, there being, for the first half of the year at all 
events, a want of confidence in buyers. Canadian and New 
Zealand orders made up in part for the want of them in 
other quarters, but it was not until July was well advanced 
that anything like briskness was experienced in Dewsbury, 
Heckmondwike, or Cleckheaton. The leading firms in the 
two first-named towns did the best. 

The manufacture of carpets in Dewsbury and the Spen 
Valley about holds its own. 

The flannel manufacturers of Liversedge have had a year 
not free from anxiety, owing mainly to the fluctuations in 
the rates for raw material and to the general dulness of trade. 
They have, however, kept a good position as regards pro- 
duction and prices of goods, firmness being the characteristic 
of the latter. The home demand has been much below the 
average. Shipping orders, on the other hand, have been 
fairly good, especially for the Far East and the markets in 
the Pacific, the falling off most noticeable being in the trade 
with Australia.—Manchester Guardian. 
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HALIFAX.—Dulness has characterised the wool trade of 
the year. The condition of things in the United States and 
Germany in March caused a quick. drop in values. é London 
importers and brokers have been praised for curtailing the 
sale supplies and spreading them over the whole series, the 
result being to send up prices at each successive meeting. 
The same tendency has been seen in English wools, but in 
some qualities of hogg wool American keenness has enhanced 
prices much, and stocks are greatly reduced. Despite early 
serious losses business has not been altogether unsatifactory, 
and there happily is a feeling that the near future is not with- || 
out promise. 

Worsted spinners were surprised by the heavy fall in raw 
material from January to May. This occasioned serious 
losses—25 per cent. in merino qualities and nearly 50 per 
cent. in crossbred wools. Till November business was both 
bad and unprofitable. Following the American Presidential 
election and the settlement of the cotton trouble confidence 
in the value of raw material appears to have been restored, 
so that prospects are now brighter. Despite bad trade work- 
people have been fairly employed. 

As to pieces, the fall in raw material and merchants losing 
confidence handicapped the year’s business, only hand-to- 
mouth purchases being the rule. America’s financial crisis 
closed not a few export markets, keeping looms anything but 
well employed. Though the year has been of the gloomiest 
character for all manufacturers of worsted coatings, the out- 
look both for home and export is happily not considered very 
bad.—Manchester Guardian. 

The past year has been a remarkable one in the history of 
fancy worsteds, which have more than held their position. In 
the first place, never has there been put together such . 
variety of colourings in almost every imaginable tone. Greys 
being practically negligible, it was necessary to find efficient 
substitutes, and last summer or light-weight season saw a 
development and enlargement of what was in vogue in the 
preceding winter season—of course modified to suit the 
lighter fabrics. As a consequence ‘ elephant’s breath,”’ 
stones, olive greens, slates, drabs, browns, and innumerable 
half-tones, which are very difficult to describe in print, and 
which must be seen and compared with a black background 
to gauge their character, have been the style, and upon these 
grounds both in mixtures and solid colours have been con- 
structed some exceedingly sightly suitings. Stripes have still 
prevailed, and apparently will continue, at least for this pre- 


UNITED COUNTIES BANK LIMITED. 


(ESTABLISHED 1836.) 
Head Office: 63, COLMORE ROW, BIRMINGHAM. 


Nominal Capital’ - 
Subscribed Capital - ie 
Paid-up Capital’ - - . 
Reserve Fund - - 


BOARD OF DIRECTORS. | 


ERT H. CLAUGHTON, Esa., Deput 
ERNEST CHARLES KEAV. Esq., GEO 


IR JAMES SMITH, Chairman. Gi 
HENRY SLADE CHILOE, Esq., JOHN COUSIN HORSFALL, E 
SIR HALLEWELL ROGERS, ROB-RT ROWLE 


¥, 


- £10,000,000 
£5,966,660 
£1,193,332 
£925,000 


-Chairman. 
GE MACPHERSON, Esaqa., 


Esq., RUPERT TURGERVILLE SMITH, Esq. 


BRADFORD ADVISORY COMMITTEE: 
JOHN BRIGG, Esq.,M.P. W. C. DAWSON, Esq., JOHN COUSIN HORSFALL, Esq., W. 8. GORDON, Esq., 


WILLIAM DERRY, General Manager. 


Birmingham : 
Colmore row, 
Stechford. 
Aston Cross. 
Bearwood 


Bordesley. 


Bingley. 
Bishop’s Castle. 
| Blackheath, Staffs. 
| Bradford, Yorks. 
| Brecon, 
| Bridgnorth. 


Eardisley, 


Herefordshire. 
Eastwood, 


Dadley: Vicar street. PLACES OF BUSINESS :— 
Market place. | Kidsgrove, St ffs. 

| Kimberley, Notts. 

| Kington, sfereford- 


| shire. 
Fekington, Sheffield. | Kirkby- in -Ashfield. 


ARTHUR HARRIS, Esq. 
H. J. ROPER. Assistant General Manager. 


R. BROCKLEY, Secretary 


| Pinxton and Selston, | Stapleford and 

Derbyshire. Sandi 

| Prees, Salop. 

| Presteigne. 

| Rawdon, Yorks. 
Keading. 


Middlewich. 
Milton, Staffs. 
Morton, Yorks. 
Much Wenlock, 
Nantwich, 


acre. 
| Starbeck, Harrogate 
| Stoke-on-Trent. 

| Stratford-on-Avon. 


Broad street. 


Cotteridge. 
Frederick street. 
Gooch street. 
Hay Mills. 

High street. 
Hockley Hill. 
Ivy Bush, 

King’s Heath. 
Newtown row, 
Perry Barr. 

St. Paul’s square. 
Selly Oak and 


Bournbrook. 


PB ena field. 
venny. 
Ashbourne. 
Baildon, Shipley. 
Barnsley: 
Church street. 


May Day Green. 
Bedworth. 


Current and 
numerous Agents. 


Banking business in general. 


Brierley Hill, 

Bristol. 

| Bunbury. 

| Burley-ia- 
Wharfedale. 

Burslem. 

Chapel End, near 
Atherstone. 

Cheadle, Staffs. 

Cheltenham. 

Church Stretton. 


Clayton West, Yorks. 


Coventry. 
Cradley Heath. 


| Craven Arms, Salop. 


Crewe: 
Market square. 
Cattle Market. 
| Cadworth, Yorks. 
re 


rby. 
Ditton Priors, Salop 


Draycott, Derbyshire 


Ellesmere Port, 
Cheshire, 

Elsecar, Yorks. 

Evesham. 

Girlington, Bradford. 

loucester. 

Gnosall. 

Great Bridge. 

Great Horton, 
Bradford. 

Hanley. 

Ha te. 

Hay, Herefordshire. 

Heanor. 

Hereford. 


Yo 
Idle, Bradford. 
Ilkeston. 
likley. 
Iron-Bridge, Salop. 
Keighley. 
Kidderminster 


| 


Kiveton Park and 
Wale;, Yorkshire, 
¥ naresborough. 

Knighton, Radnor- 

sire. 

Lensley Mill, Notts. 

Leamington. 

leeds. 

Leicester : 
Horsefair street. 
Clarendon Park. 
High street, 

Leominster. 

Liverpool, 

Long Eaton. 

Longton, Staffs. 

Loughborough. 

Ludlow, 

Lutterworth. 

Maindee, Newport 

(Mon.). 
ceeeeanne. 
arket Drayton. 

Melbourne, Derby- 

shire, 


t Accounts opened on most favourable terms. M 


paid ranches Bank’ 
e Bank buys and collects Bills of Exchange payable i braue need of the wont ° cenete tec oe one ba oats 


property lodged for Safe Custody. 


Strong Rooms are provided for the security of Deeds and other 


Netherton. 
Newcastle, Staffs. 
Newport, Mon. 
Newport. Salop. 
New Radnor. 
Newtown, N. Wales. 
Nottingham : 

St. Peter’s Gate. 

Cattle Market, 

nton. 
Meadows. 


Radford. 
St. Ann's Well road | 


Sneinton. 
Wilford road. 
Nuneaton. 
y- 
Old Hill, Staffs, 
Ossett. 
Otley. 


Oxenhope, Keighley. | 


Pateley Bridge. 
Penkridge. - 
Peterborough. 


| Retford. 
| Ripon. 
| Royston, Yorks. 
Ruddington, Notts. 
| Rugby. 
| St. George's, Salop. 
Sedgley, Staffs. 
| Senny-Bridge, 
Sheffield : 
Fitzalan square 
Glos road. 
Markets. 
Sheffield Moor 
Shepshed. 
Shifnal, Salop. 
| Shipley. 
| Shrewsbury. 
Smallthorne, Staffs. 
| Smethwick : 
High street. 


Six Ways. 
| Re ne Lane. 


| Stafford. 
| Stanningley, Leeds. 


j 


Every description of Banking Business transacted. 


abroad and 


| Syston. 
| Tadcaster. 


| Talgarth. 
Thornton, Bradford. 


Tipton. 
Trecastle. 
Tunstall, Staffs. 


Salop. 
Wem 


Pp. 
West Bromwich : 
on street. 

Hill Top. 
Whitchurch, Salop. 
Willaston. 
Wilsden, Bradford. 
Wolstanton, Staffs 
Wolverhampton. 
Wombwell, Yorks. 
Worcester. 
Worksop. 
Yeadon, Leeds. 
York. 


Yatradgynlais. 


8 
transacts Foreig? 





SQ, 





jalop. 


ford. 
taffs. 
on. 
orks. 


Bank"® 
‘oreign 


B. E. WALKER, Esq., President. 
London Board:—WILLIAM C. WARD, Esq., Chairman; HENRY J. GARDINER, Esq. 


BRANCHES OF THE BANK IN CANADA. 
BRITISH COLUMBIA AND YUKON: 


sent season, if.not also for next. A factor of note in this 
year’s efforts has been the resuscitation of green; and here 
every conceivable tone from a green-grey, through inter- 
mediary stages of green smokes, varying on to olive-green | 
stones, and reaching the very lightest shades where the green 





effect was but a suggestion, have helped to make the season 


an artistic one from the colour point of view. 
been quite a call for blue ground decorated in many ways, 
both in the plan and in colour, but never so much so as to 
spoil the blue idea. 
point to a more or less genuine revival of greys. 

Trade with the Continent of Europe has, notwithstanding 


been mainly, so far as France and Germany are concerned, 
in the better class of goods—‘‘ novelties,”’ in fact, in 


design and fabric—but Germany has also taken a fair qua:-| jowine the home-trade wool fairs of June, the downward 
tity of medum goods and lower-priced tweeds, although they | o. 


There has | 
_up to the present accepted delivery of any more goods.— 
| Manchester Guardian. 

Later indications in the worsted trade | 


are able themselves to send on to the English markets goods | 


which compete strongly with similar fabrics made in this 
district. There is great complaint made that designs are 
pirated and that Huddersfield is the designing shop, so to 
speak, for the Continental manufacturers. France, notwith- 


_all but one or two grades of home-grown wools were 1d to 
| 2d per Ib dearer than they were in June. 


standing that she holds a high place in the manufacture of | 


the very best classes of cloth, is a good customer of ours, and 
has been during the year taking goods which are re-shipped 
to other parts of the world. 


| from genuine wool. have been selling better, while the 
| shoddy grades of Shetland yarns have declined in favour. 


: 5, | In worsted yarns the deman ally has not nu 
Of all our colonial markets Canada may be said to be the | ae S jo becally has not Been: wp 00 the 


best, and even here the past year’s business has been the | 
P 


poorest for a number of years. 


Valley tweeds. 


the year the hopes that were entertained at its beginning. 


With Australasia a very} itn ; 
; : . . + | to spinning machinery throughout the year. 
steady business has been done in fancy worsteds and in Colne | P & y a y 


Manufacturers started well in being able to secure what was | 


for them a much-needed advance in prices. Merchants, too, 
placed orders early, and the difficulty that manufacturers 
had was to get a sufficient number of experienced workpeople 
to superintend the machinery that had long been idle. The 
decline of 5 per cent. in the prices of some classes of wool 
was favourable, but merinos were a turn dearer in January 


than in December. The United States financial crisis caused | 


a stagnation in the trade with Canada from which it has not 
yet thoroughly recovered. 


in pink, white, and natural coiour, is also included in fancy 


Later on came the dislocation of trade caused by the cotton | 


trade stoppage. The Lancashire and Yorkshire drapers de- | 
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| been a difficult time, and once more 1: has been proved that 


ROCHDALE.—The flannel trade has not realised during | as soon as all-wool yarns can be produced at reasonable 


| rates, buyers will not look at what are known as ‘‘ Cordon ”’ 
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layed their season’s orders, and only ordered quantities suffi- 
cient to meet their immediate demands. Ever since they have 
only been buying from hand to mouth. Some merchants, 
getting discouraged, delayed acceptance of orders, and in 
many instances pressed for a reduction in the price of 
flannel. Manufacturers took a determined stand against 
this demand, with the result that a few merchants have not 


LEICESTER.—The year opened with the prices of home- 
grown wools slowly falling from the big prices paid in the 


demand, it was difficult to sell at a profit. Consequently 
there was a long spell of dragging trade until May-June, 
when consumers began to pay more attention to wool. Fol- 
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movement in values seemed to be arrested, and a steadier 
tone gradually came over the markets, so that in December 


This improvement 
has been brought about mainly by the active demand of 
American consumers for English wool. 


Turning to local yarns, Shetland lambswool yarns, made 


average of recent years. In knitting yarns there has been a 
better demand and turnover, giving very regular work 
In yarns pro- 
duced from cotton yarn twisted with worsted yarn it has 


yarns. 

Fancy hosiery covers a wider range of manufacture than 
at any previous period. Among the encouraging signs may 
be noted the very marked return to favour of knitted wool 
and woollen gloves, thanks, in a very large degree, to the 
demands of motorists, cyclists, & From the same source 
may be traced a big demand for men’s knitted wool waist- | 
coats and ladies’ vests in a great variety of shades and 
colours, also motor scarves, &c. The ribbed undervest trade, 


a RR I 


hosiery, and this department has made great progress in re- 
cent years. On the other hand, Cardigan jackets, like many 
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other good things, have been nearly ‘‘ done to death ” by 
competition with rubbish in the form of mill sweepings and 
grease, disgusting the public. Makers-up of warm fancy 
goods from imitation skins of beavers, moles, bears, &e., 
have had a very bad season, owing to the warm, bright 
weather. Shawls show some signs of revival, while hats, 
hoods, and a great variety of children’s goods are always 
moving pretty freely. The black cashmere hose, half-hose, 
socks, &c., trade has been very much below that of 1907, 
and profits have been small. Heavy underclothing, lambs- 
wool shirts, pants, &c., have also moved slowly in a very 
mild season. Taking the hosiery trade as a whole, the 
trade of the vear has been less than in 1907, and the balance- 
sheets are not likely to give general satisfaction. 

THE WEST OF ENGLAND.—In spite of general trade 
depression, the woollen manufacturing industry of the West 
of England has experienced a moderately prosperous year, 
and the reports which are available show a highly satisfac- 
tory condition of affairs, considering the many difficulties 
which have stood in the way of profitable trading. There 
has been little rush, and there has been no period of acute | 
depression, but employment has been generally steady on a | 
healthy hand-to-mouth character of trade at fairly remunera- 
tive prices. The prolongation of winter into the middle and | 
end of April somewhat retarded the start of the spring trade, | 
but when May set in, accompanied as it was with fine, warm 
weather, there was a good steady demand for summer 
goods, and repeat orders were satisfactory. 

The Continental buyers have not shown the eagerness to 
buy which they have done in previous years, and both the 
markets of Canada and the United States have been below 
the normal, in consequence of the financial difficulties there. 
On the other hand, the orders from Australia, New Zealand, 
and South Africa have shown an advance on the past few 
years. The home trade was somewhat assisted by the de- | 
mand for light-weight goods for ladies’ costumes and coats, 
and by the requirements of the new Territorial Force, a 
branch of the trade which was very active during the middle 
of the summer. The rainproof trade has been brisk, and 
motor overcoatings, livery and sporting tweeds, flannel suit- 
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trade that they should have had. 





ings, worsteds, serges, dress coatings, and Saxony suitings 


have been amongst the best-selling fabrics of the year, but the | 
beaver and box-cloth branches of ‘the trade have fallen off | 


considerably.— Manchester Guardian. 
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SOUTH OF SCOTLAND.—The year will long be re. 
membered by the tweed manufacturers and workers in the 
South of Scotland as one of the most disastrous that has bee, 
experienced for a generation at least ; indeed, there are those 
who have been engaged in the tweed industry in the Border 
district for more than half a century who state that they 
have never before seen such a prolonged spell of depression, 
Some factories have been shut up altogether, others have 
been continually on short time, and firms who in former 
years have been able to produce satisfactory balance-sheets 
have been glad to see anything on the right side this year, 
and not a few have had adverse balances to report. Many 
workers have been idle, and with others employment has 
been less steady throughout the year. Trade was not good a: 
the beginning of the year, but there was some improvement 
in March and April, which continued more or less until about 
July. Then there was a marked lull until the orders for the 
spring goods for 1909 began to come to hand, which helped 
matters considerably. This, with the placing of a few 
Government orders in the district, maintained what improve- 
ment there had been until some time in Noyember. It could || 
not be said, however, that this beneficial change affected the 
whole district. There were only a few firms in different parts 
who were really well employed. During the slacker periods 
only about one-half of the looms were running, while during 


| the height of the season on an average about three-fourths 


of the machinery may have been kept going. 

From the manufacturers’ point of view, and also from the 
spinners’ standpoint, the year has not been a remunerative || 
one, for prices have been difficult to get. Wools advanced in 
price from 1902 right on to November, 1907, and during all 
that period the manufacturers were never able to get the 


| corresponding advances for the cloths that they had to pay 


for the wools, and did not then get the advantage of the good 
From November, 1907, to 
November, 1908, wools had been falling considerably in price, 
and as soon as that decline set in merchants demanded a 
reduction in the price of tweeds. This was rather hard to 
most manufacturers, because they had never received the 
first advance, and at that time many of them were left with 


| stocks of wools purchased at a high figure, which ther have 


been working down during the first eight or nine months of 
the present year. 


Taking spinners as compared with the weaving branch, it 
may be said that they have suffered rather more because 


NEW PUBLI"ATIONS ISSUED BY... 


P. S. KING & SON, 


Orchard House, Westminster. 


History of the Bank of England. 


By Professor A. ANDREADES, of the University of Athens. Trans- 
lated from the French into English by Christabel Meredith. With an In- 
troduction by Professor H. S. FOXWELL, M.A. Demy 8vo. Cloth. 
10s. 6d. net. , 
Conrents.—Origin and Development of Banking in England—Banking under 
the Republic and the Protectorate—Bankin oe tay Fa Restoration = Foundation 
of the Bank of England—Necessity for a Bank—Paterson’s Life and Work— 
Opponents of the Bank—Chief Provisions of the Tonnage Act and the Bank 
Charter—Comparison between the Bank of England and the Principal Con- 
tinental Banks of the period—Restoration of the Coinage—The Land Bank: 
Renewal and Extension of the Bank Charter—The War of Succession—The 
South Sea Company—Economie Condition of England at the Outbreak of the 
Revolition—Financial ne of William Pitt—Act of Restriction: Suspension 
of Cash Payments—The Bullion Committee and the Bullion Report, 1810—The 
Crisis of 1825 and the Act of 1826—The Inquiry of 1832 and the Act of 1833— 
The Crisis of 1836-1839—The Banking Principle and the Currency Principle— 
The Currency Principle andthe Promoters of the Act of 1844—Sir Robert Peel 
and the Act of 1844—The k Return—The Issue Department—The Banki 
ment--The Bank and the Discount Rate—The Reserve—The Crisis 0 
1847—-The Crisis of 1857—The Crisis of 1866—The Crisis of 1890—Scheme for |} 
Reloan and Mr. Goschen's Proposal—History of the Relations between the 
Bank of England and the Treasury—Supplements—Bibliography—Index. 


King’s Revenue. 


An Account of the Revenue and Taxes raised in the United Kingdom, 
with a short history of each Tax, and Branch of the Revenue. By 
W. M. J. WILLIAMS, Author of “Local Taxation,” &c. Demy 8vo. 
Cloth. 6s. net. 
. Morning Leader:—‘‘It is a valuable handbook to our British taxes, and 
in view of the present condition of the public revenues and the financial 
situation it is issued at a happy moment. Each chapter of the process by 
which money is more or less painlessly extracted from His Majesty s subjects 
is carga ye coger =, ene first ¥.. to history, second as to degree, 
third, yield in recent years. us mass O 
detail presented in a boiled-down condi tion.” ict Sona aecita tihaae 


Course of A e Prices of 
General Commodities, 1820-1907. 


Compiled by AUGUSTUS SA : eh 
Folding Diagram. Is. net. UERBECK, F.S.S. Royal 4 


These Tables are a reproduction and continuation of those issued by Mr. 
Sauerbeck some years ago, showing the Course of Prices from 1820 to 1586. 
They have been brought to, one include the Prices of, the year 1907. 


P. S. KING & SON, 
ORCHARD HOUSE, WESTMINSTER. 
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-inakdaitiin quantities of worsted yarns are being imported | 
from the English side and Belgium, which lessens the de- | 
mand from the regular woollen spinners’ machinery in the | 
district. Worsted goods have been in great demand during | 
recent years from tweed manufacturers in Scotland, and for 
the moment these appear to be still wanted. The dyer 3 | 
may be said to have been the luckiest. Throughout the whole | 
year they have been fully employed, and have not experienced | 


the depression of some of the other branches, and.so far as | 
their prospects are concerned, they promise to be busy for | 


some time to come, — Manchester Guardian. 


EXPORTS OF MANUFACTURES AND YARNS 
FROM THE UNITED KINGDOM.—Messrs Helmuth, 


representing millions of £ and decimals :— 


1901. 1903. 1904. | 1906. | | 1908. ‘1907. | 1908. 

To Germany and Holland 

France and Belgium 

United States 

South America 

Australia and Canada 

India, China and Japan 

Other countries, &c. 


9 | 25% | 283 | 30° 307 | 25°8 


At the average values of 1891-1900 ‘197 | 22°3 | 25-7 | 241 | 25°7 ' 26°9 22'4 


Total exports (returned values)| } 





The last figures. all calculated at uniform prices, show the 
exact movement of quantities, and indicate a reduction of 17 
per cent., or about the same as the declared value. This 
reveals the surprising fact that notwithstanding an average 
fall in wool prices of 20 per cent., the declared values in the 


aggregate are unchanged. There is indeed a decline of 11 per | 
cent. in the prices of yarns, but manufactures, particularly | 
actually declared at | 


wcollens and worsted coatings, are 
higher values than the year before. The heavy decrease to 
Germany and Holland is almost entirely in’ yarns. sent 
falling off in manufactures is principally to the States, t 


| J. TANNS 


“Anchor Reliance ” 


“="SAFES 


GREAT HALL.. Lower Ground Floor 


Defy the 
Boldest 
Burglars 


and the 


, amount of reckless trading that had been in vogue. 
| consequences we all know, 


| United States and Argentina. 
| year Buenos Ayres bought largely, 
‘line of policy that suited Dundee admirably. 
| ported 94,472 bales, so the Plate r 
| of 100,000 bales— 


| Canada, and to China and Japan, while the reduction to 


Australia and South America is less important. 


PLAX AND JUTE TRADES. 


it is somewhat remarkable, writes the Dundee Adver- 


_ liser, that so much that is interesting should characterise an 


| essentially dull ‘year. Intervals of depression have been 
frequént, and yet there have come times when the blank 
order-book could be filled to advantage, and a little profit- 
making secured. The main tendency of the year has, how- 
ever, been the other way. 

If the situation here was bad, on the other side it was, if 


| possible, worse, and as an instance of the state of the burlap 
Schwartze, and Co. give the following condensed statement | St°CK in New York, 
of our exports of woollen manufactures and yarns, the figures | 


it may be mentioned that the ware- 
house accommodation was taxed to its utmost, and thou- 
sands of bales for which room could not be found had to be 
sent to Brooklyn. This will give a slight idea of the 
The 
and although many of the con- 
tracts have been honourably taken up, and in some cases 


| paid, the trade has been sadly crippled all through the year. 


The two great ‘hessian-consuming markets abroad are the 
At certain periods of the 
and Calcutta pursued a 
Calcutta ex- 
ceipts cannot be far short 
a record. 

Some manufacturers had the good fortune to run from 
one set of orders into another, and have never had to stop a 
loom all through the year. By far the greater number had 
to fight against odds, and it was, therefore, found impera- 
tive to deal with production, and bring it more into har- 
mony with demand. Calcutta had adopted short time unani- 
mously from March 16th, but Dundee: did not appear pre- 
pared for such a measure in an organised way. Soon 
stocks began to accumulate, and several firms deemed it 
advisable to throw off machinery or to run short time. 
— were made to arrange for systematic short time, 


SALISBURY HOUSE. 


Entrance from— 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 


LOLOL RE Nl et  O 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 


Holds 600 .. £5 5 O 
Holds 250 .. £3 3 O 


Holds 200 .. £212 6 


.. Upper Ground Floor 


(West Street Entrance) 
.. Lower Ground Floor 


HALL 20... .. Lower Ground Floor .. Holds125 .. £2111 6 
HALL 5 .. .. Lower Ground Floor Holds 100 .. £4 11 6 


Each Hall is provided with Committee Room without extra 
Charge. 


HALL 201 .. 
HALL 77 .. 


The Committee Rooms, when available, can be engaged separately 


| for Private Meetings at a charge of £1 1s., and for Arbitrations at 


| @ charge to be arranged. 


Fiercest 


Fires. 


BEST AND CHEAPEST. | 
| FOR JEWELLERY, PLATE, DEEDS, BOOKS, &c. 


SPECIALIST 


INustrated Catalogue and Discounts Free. 


NEWGATE ST., E.C. 


Three hours allowed for Meetings. 


OFFICES AND STRONG ROOMS TO LET. 


Apply at the Comptrolier’s Office, Room 226. 
Telephone 2,221 P.O. Central, 


SALISBURY HOUSE ESTATE, Lid. 


G. E. PIKE, F-.S.A.A., F.C.LS., 


SALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS, 


LONDON, E.C. 
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but the proportion required could not be persuaded to sign, 
and the efforts fell through. 

If the year has had its bad features, which have been 
many, it has also, though they need to be searched for, had 
its good ones in cloth-making and selling. The short time 
working in Calcutta had the effect of raising various kinds 
of manufactures, by mistake it may be, but still they were 
raised to the profit of the Dundee producer. This hap- 
pened chiefly with hessians of medium weight and narrow 
twilled sackings for cement bags. It was a great event for 
our hessian makers when they were made alive to the fact 
that they could profitably sell 9, 9}, and 10 oz 4o-in hessians 
to Plate shippers. 
the books, and the number was added to every month or two 
until the Argentine firms could be credited with thousands 


of bales. 
hessians and cement twills are being booked by her, though 


Buenos Ayres has given place to Monte Video in hessian | 
The United States has operated to a fair extent | 


buying. 
in the second half of the year, but the better part of the 
trading was in light and medium weights of hessian. 

The home trade, Continent, Canada, West Coast of 
South America, and other markets have done a tolerably 
large business, but have not come up to the average of last 
year. The trade in twilled sacking, brattice cloth, twist 
bagging, d.w. bagging, and tarpauling has, unless at rare 
intervals, dragged along. The price on entry into 1908, 
namely, 22d per yard for 11 por 10} oz 4o-in hessians, was 
the best for the year. Contracts were made at the money, 


but the trouble of procuring specifications for them and | 


others arranged at high rates was incessant.—Dundee 
Advertiser. 


White Linens.—It is no exaggeration to assert that | 


the past year is without a parallel in the 
the linen trade. 


history of 


and the resort to the short time movement, prices have 
dropped continuously during the past twelve months, so 
much so, indeed, that those merchants who had ordered 
largely ahead in 1907 must have lost heavily on their 
stocks. 


THE EQU 


LIFE ASSURANCE SOCIETY. 


Only Address: 
FUNDS EXCEED 


ANNUAL INCOME EXCEEDS 


————— 


This Society was Founded in 1762, and is 


A PROFITABLE FAMILY INVESTMENT. 


The following cases occur amongst the claims paid in the year 1908 : 


Original Sam 
Assured 


Amount (with Bonuses 
Paid by the Society 


Date of Policy 


1838 
1855 
1869 
1880 


£1,000 
2,000 . 
2,000 

10,000 


£4,200 
6,809 
4,513 
16,350 


On the average the Claims were increased by Bonus to 


very nearly 
DOUBLE THE ORIGINAL SUM ASSURED. 


50 PER CENT. OF ALL THE PREMIUMS 


ee 


Very soon hundreds of bales were ini | 


Latterly Calcutta has revised her methods, and | 


Notwithstanding the efforts of spinners | 
and manufacturers alike in stopping spindles and looms, | 


The United States, our principal market for linens, | 
has not vet recovered from the financial crisis of the autumn | 


) 


iFeb. 20, 


of 1907, and, although monetary conditions there haye 
greatly improved, no anxiety has been shown on the part of 
buyers to replenish their stores. In fact, any orders placed 
| were at unremunerative prices, so far asthe seller was con. 
| cerned, and the remark, generally speaking, sums up the 
result of trade with every other part of the world. Cuba 
in common with the States, has passed through a most 
| gloomy year, and, while Canada, the Australian colonies, 
| and part of the Continent have taken a considerable quan. 
| tity of goods, the low prices obtainable knocked every 
chance of profit out of the transaction, the only practical 
| effect being a reduction in local merchants’ stocks, for which 
| possibly, in the circumstances, they are thankful. In the 
bleaching business matters have been very slack, with natu. 
rally a diminution in the number of pots wet owing to the 
decreased output from factories. At all events, as long as 
short time continues this end of the trade will experience 
| difficulty in keeping their greens full. As regards the fine 
trade in embroidery for Japan, there has been no resump- 
tion, nor is there likely to be. The bottom has fallen out of 
the business, and the increased cotton consumption has con. 
tinued to prejudice seriously the shirt and collar section, 
| Sheetings have maintained their position, and handkerchiefs 
have done pretty well, as ome Cambrics were flat for 
about nine months of the year, followed by a spurt, which 
with some qualification also applies to damasks. In the 
coming twelve months, everywhere, except in America, the 
output of linens in 1909 ought to exceed considerably 
that of this year; but it must be remembered that prices at 
| present are based on a very low margin, and it looks as if 
profits (if any) to merchants will be of the most meagre 
description.—Northern Whig. 
The following is a statement of our exports of linen and 
| jute products for the past three years :-— 


| 


| 1906. 


i 





Quantity. Value. 


1908. ; 1907. | 1908. 


j 


Si oe 
| Jute yarn Ibs _53,060,F00) 67,518,600) 50,158,500) 865.475 1,232,238 714,739 
| Do manufacturs yds 172,968,200 179,376,000! 166,986,900, 2,463,845 |2,748,755 2,025,216 

Other articles (except 

|__ bags) ie ba | os | 133,648) 127,809 119,657 
| Linen yarn lbs) 14,978,200, 16,442,300) 13,705,700/1,097,963/1.242,63¢ 
Do piece-goods . . yds 190,957,700 184,999,100|151,949,000/5,326,955 979 4,767,726 
2,181,100) 2,381,700! 2,234,700 em 296,134 274,256 
i és | ie 424,470) 1,522,627 1,260,162 


ITABLE 


Thread for sewing ..lbs 
Other articles 
| 


Mansion House Street, LONDON, E 


£5,000,000 
£370,000 


the Oldest Mutual Life Office in the Wertd. 


THE EQUITABLE PAYS NO COM- 
MISSION, AND HAS THUS SAVED 
ABOUT 2; MILLIONS STERLING 
FOR THE BENEFIT OF THE MEM- 
BERS THEMSELVES. 


The Latest Valuation disclosed 4 
Surplus of £976,807, of which 
£496,999 was carried forward; 
and the amount divided was 
£279,808, equal to over 


RECEIVED SINCE THE PREVIOUS DIVISION. 


For full information write (stating age next birthday) to G. J. LIDSTONE, Actuary and Secretary. 
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have APPENDIX. 
laced (A) WHOLESALE PRICES or COMMODITIES, marysty 1s LONDON anp MANCHESTER—AVERAGE 
_ SIX YEARS, 1845-50;—SELECTED DATES, 1893-1907;—anp MONTHLY, 1908. 
“uba ere | “ SO 
i N ’ ; IL.) WHEAT (ENouanp axp W 
most ee a 9 COLONIAL Axb TROPICAL PRODUCE (FOOD). (iL) AT (Exotaxp aro Wauns) POTATOES (Bonovan) AND 
mies, i een: es Soe er ee ——_—___—. . 
juan. Correx. Sve@ar. | Roum. | Tra. | Sébahon bevren [Witear,| Poraros| . Brrr. _ ™ Mutton. - 
every Pa ee oT tye ae eT pirelereettmne) H a 
ctical ‘Ord. to. |Brit. Plan./od." Teise! — s echite | Water- lent Good || Inferior | Prime | Middling.| Prt | La: 
vhich Fine Ord. | Brown. | & White. | 25 o.p. r. = Leat. | ford. |) Price. (English!) Mid. | Large. | ef ee ae 
n the ——_—_—|——_— |__| |_ | Festa ereersaed | inioniiaeall 
natu. ° to _— | oe - | 4 _ . i | mm per owt es at, per ton. eae | wae | ~~ —_ ” — | Per 8 Ibe 
» the 1845-50...) 44@54 | 28@30 | 36@49 | 4 | 8 | 53 0) — | 34@36 | 38@40 | 42@46 
* Bon (Syrape) (German. ) 30to35 0.p | | i 
, hae 1893—1 Jan...) 80 95 11/6 14/6 14/3 /45, 28 30 7,4 V5) 964) 25 8 6} 2 | se | 
| ‘Cork ist] | 
ump. 1894—1 Jan....| 80 95|12 15) 127% 30 6j} 4 16 “tisles of ool 4s | ¢o | 
rut of 1895—1 be 92 | 7/611/ | 8/74 27 74; 4 1/5! 1001/20 9) 75 39 | §2 
: CON. 1896—1 w-| 16 93) 9 126 10/9 27 | 64, 4 1/5) 116/125 1 50) 40 | 62 | 
ction, 1897—1 ....| 70 88 9/6 11/ | 9/14 27 54) 4 1/5 112}|: 9) 65 | | 56 | 
chiefs 1898—1 ...| 40 Fo 8/ 11/6 9/74 oT 5h 4 1/5! 1001/34 6) 8 | 52 
it for 1899—1 Jan.... 50 |11/6 12/6 9/33 27 s | 4 1/5| 106||27 2) 70 | 
which 1900—1 Jan.... 34 11/6 14/ 9/2 30 8 44 108 | 25 0! 30 | 
+t 1901—1 Jan...., 37 41 |11/ 14/6 9/ 36 4 4 105 | 26 7) 
a. the 1902—1 Jan....| 37 41 12/3 15) | 7/Oz 31 | 74| 5 10% || 27 2) 55}! 
aie 1908—1 Jan.... 46 |11/9 14/6) 8/14 30 53| 5 104/25 0 80) 
ra) 1904—1 Jan....| 33 40 er 16/ | 30 7/5 113 || 26 5) 110 | 
es at 1905—1 Jan....| 87 40| 18/9 | 30 5g) 7 101 30 3) 65 | 
as if 1906—1 Jan...) 33 46 14/3 30 | 6i, 7 1/2) 110||28 5) 65) 
eagre 1 July.... 40 45 | 12/14 | 33 63) 7 1/2, 91/'30 5) 55 
1907—1 Jam..../ 40 44) 12/43 | 33 8/7 1/2) 103/26 1) 72/6 | 
n and 1 July...| 39 44 | 37 83 53 1/2; 88 || 31 2) 130 
1908—1 Jan....| 38 44 | 39 74) 6 1/2) 116||3t 9 85 | 
1 Feb....| 40 45 | 43 | 74, 6 3/2) 122/185 0} 85} 
1 Mar....| 40 45 | 43 $j) 6 1/2 119 || 3011) 90} 
--—— 1 April...| 40 44 | 44 | 83} 6 1/2) 106/31 4) 980) 
om, 1 May...) 40 44) 48 8}, 6 1/2) 98/31 6) 90) 
£ 1 June...| 38 44 | 48 6 1/2) 94/| 33 8) | 
ans 1 July... 38 44, 48 6 1/2 101/| 32 0. 
de 1 Aug...) 33° 44 48 6 1/2 108/81 5 | 
2037 | 1 Sept...| 88 44 | 48 | | 6 mick 103 |} 80 16) 
61s 1 Oct...) 83° 44 | 48 6 1/2/ 107 || 31 7] | 
1,260'162 1 Nov....| 38 44 | 48 }'6 1/2) 107 | 30 11) 
1 Dec...) 35 44. 48 6 1/2! 109 |) 82 3) 
=== 38 41 | / 6 12) 106 1 32 0) 
} : 1] Hi ti i 
= re tae etn i (IIL.) RAW MATERIALS or MANUFACTURE. 
a Caw oer 3 a ee a ee “20 zi 2 3 
"| . it Pox | | ey Woou—Surer’s. Dyes. 1 
i | scpaiiiihdiirineiinpitiiea Wicaiiniidadaaminniiicil cxmmmeeemennene 
i i i i i} 
i} » | St i} Port South |) 1 : 
St Peters- \ sey|| English , : : : Olive. 
{ \| Petersb’rg)) Philip | Austra- | Logwood.| Indigo. Seal, | 4 
| burg Ordinary. | South- | ; vant. 
| 12head. | Belfast. || _ down. [l@mbesnd} lian hopes, Meese 7s | ome 
| Sais beh cea eed | ff 
per Ib. K per ton. | pera | per ton. | per 240 Ibs. per Ib. | per lb. || perton. | per Ib. \per 252gls.' per tun. 
iss} @2&h e 4 £ } S.) €: 851 ave ete -« C3. ae 
Cc. | 9@14 | 41@47 | — | 32 | 13 | 129@22) — | 87@93;2@56 314 
‘Tsatlee2&3) H bogs wt le) 
tif 8 3 8) 23 | 174 | 17% || 125 (45 4/8 26 
\Cos’mbzr. : Riga, zk. | oe 1 Bs 
| 99 | 38 | 4 a os | 16h | 155 [5/ll 6/2 254 3 
| 99 | 28 $0] a | | 130 4/8 5/6 25 _ 
| 910) 279 | 3 2) @ | 130 (4/5 4/10) 224 63 
rid. 4 9 9 | 26829) 3 OF} 26 | 110 4/3 23 5 
| 9/8996 | 284 214, 8 0.) 25 | 1013 4/2 3 | 4 
o ane 10, i 224 254) 21 | }} i 
= | ag | 4 3 4 255 | 3) 
\VED less | 8 | 3 3 | 304 | Bs 264 sit 
ii ds 1 Sle | 3 78} '3/ 2 
LING : 6 oo" | 43 | 894 | 3/10 294 64 
iEM- sas | $2 || 4 431) 858 | 35 265 5i% 
} : | } 7 
is | 333 | 4 9 3/3 284 
1 July 33 — aah 2 es 
1907—1 Jan... | 6 4 (7. |) 
i] i 
1 July... / 7 3 a“ = ot 
1908—1 Jan.... ee 23 6; 
ed a l Feb.... j er os %6 263 6 
+ oe St 3/8 || 26 27 64 
yard ; ss 23 264 
1 May... { ee 3/8 27 255 
‘was 1 June... | 3 : 
25 27 
1 July... = 25 274 
1 Aug.... ee 25 274 
ION. 1 Sept... _ - o- 
l Oct..... 25 283 a 
1 Nov.... 25 28 ee 
1 Dee,... - 234 : 6g 
Rae 1909—1 Jan... 
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(A) WHOLESALE PRICES or COMMODITIES, maryity in LONDON np MANCHESTER —Continue 


(TL) =. -MATERIALS.—Continued. — (IV.) At 


Sa ) a $i ! ~ $2 mt Fa nal 35 36 
TIMBER. | TALLow. LEATHER. | Saure'rne Asies. |Correr. Tron. Bd 
—||\—_—_—_——— |} “Basis, One eset 
| Dantzic and | Canadian B | Fas hte I Canadian, } Tough | British = lish | Rails, | English | 
Memel. | YellowPine, © | w& > 25-36. | Rebned. | Pearl. | Cake. | Bars. _ Heavy. | 


&® 


pet load. 1 | owt. owt. P= va oad owt. | ‘per kg per see on per per ton. per pomyrng pan ton. | 
8 
65 @ 71 | oes | 44 26 @ 28 31 $8 8 S54 
60 100279 45 || 20,103) 51 68 | 8 96 
726 95/299 £48 | 21/6 | 46} 6 8 793 
92/6 115) 23 48 | 229 | 6 78 673 
Astrin. i| } 
| Mutton i} 
100 | 23 21 23/6) | 26 | 6 
{ 
| 
| 


| 65% 
80 20/9 21/6 22) 21/9 

90 | 21/6 21/622/6) | 20 6 

125 | 21/6 21 23/6) | 20/9 6 93 
125 || 28/3 26 98 | 26 |20/6 21/6) 9% | 124 
105 || 27/6 25/628/9 | |'20/6 21/6 7% | 104 | 


Sanne he on 


95 || 30/6 30/9 35) 2. 6t | 9% 
120 || 32/9 34 37/6) ) 2l 6E | 92 | 


.| 125 27/6. 27/6 i 20/6 6é | “Sot. | 
Jan. | 145 | 2 27/6 | 28/3 || |} 22/6 } Gk | 47/6 | 9 


CLES SS ; 


Jan.| 145 || 28/3 27/6 33) | 24/6 7 | 52/9 
July 90 140 || 29/9 '27/6 82 | 29/6 | :| 72 | 50/6 | 


i i} 
Jan. 72/6 100 | 80 125 | 35/9 ‘33/1040. , 24/6 72 
July, 75 115/86 | 92/6 145 35/9 33/3 37) | 2976 | 8 | 57/6 
Jan. 60 120/100 150 | 32/9 31 35 || | 24/6 74 | 49/9 14% 
Feb. 60 120/100 150 | 31/3 30/6 “9 | 24/6 | 2 48 15 
Mar) 67/6 115 100 150 | 30.6 29 33 | | 24/6 50/6 | 14d 


| 9/6 
| 10/6 


| 11/9 
| 14/6 


‘Clevind 
| 62 | 


| 13 
(12/6 
| 12/6 
|) 13/6 
| 13/9 
14/6 
| 13/6 
16 

15 


| 13 
| 11/6 
10/3 


33 || 10/6 


Ap! 65 110/109 160° \ 29/9 27/933/3| | 24/6 |) : so 148 

May) 62/6 105 | 95 140 || 29/9 27/9 34) | 24/6 7 134 

June! 62/6 105 | 95 140 || 29/9 27 83/6) | 24/6 7 fo | 184, 
| 


July| 62/6 105/95 140 | 29/9 :27/934/3, 14 | 24/6 | 6% 124 
Aug. 67/6 110 | 95 140 | 31/3 29 34/6|| 14 | 24/6 | 63 138 ot 
Sept, 67/6 110 | 95 140 | 31/3 29 34/6 | 14 | 24/6 | 6% 5/74 | 14é 5} 


Oct. | | 72/6 120| 95 180 | 31/3 31/636/6) 14 | ee | ays 62 | 51 134 53 
Nov.) | 72/6 120/95 130 || 32 31 35/6) 14 | 24/6 | 48/6 | 134 53 
Dec. 72/6 120/95 130 | Bid 27h 34 | 14 } 24/6 | 49/6 | 138 bt 
Jan.) 62/6 110 | 95 130 |, 30/6 294 334)| 15 | 266 || 41/: 49/3 | 13% | 53 | 133 | 


(V.) MAROHESTES MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 


bag ee oe | a ee oe: 

____Raw Corron. } YARN. Corton Corus. | __ Bank Nore Crrcvnarion. 

Mid- | ls 5 P a Shirtings, | | aie Po? : 
i } Sura er- n irtings, | Count | Bank of | 

dling | Good | Dholl.! nam- ‘sae Twit, Reed 374 yards, } eat | Banks. || England | Lombard | Doran 


‘otal | 
Ameri- |Mid’ we Fair. | buco | 29 yards, | 16 by 15, | En land.| Great T Depart- 
can. cea | Fair. | | Ibs 2 ons Bt ibs.” 8 Briteln. | Discount | street. | Bullion. 


| 
{ues | es aca Sena 
per ib } Le per ib. | per “Ib. | ib. || 
d d d Pee d es 4} ¢@ 1] 6 roe Ts. a —_—. = 
72 810 | 204 | 103 Tt Baa 144 
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Reserve or BANK oF 
|| Rare or _Isterest. ee ENGUAND. 


ment. 


ree Ba Rate. 
Mins. ete Mins. || per ann. 


1892—1 Jan..... 5% | 53 3g | 5% | 8 
1894—1 Jan... 44 | 48 | 3%) 48 | 7 
1895—1 Jan...) 3% | By | a 
1896—1 Jan....) 44 | | | 73 
1897—1 Jan... 


1845-50... 5t | 5h | 54 | 8 9B ‘ 
10}| 710} | 259 | 92 “1 | | wa 


| i %4 | 149 
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(B) WHOLESALE PRICES, 1845-1908.. PROPORTIONATE RESULTS, 
— Deduced from the preceding Table (A) on the basis of representing by the Number 1 
The construction is as follows :—The basis figure, 100, sopealaate the average Goud tne pe a a in a _ 
wo sequent figures are calculated from that Datum line. In the course of so long a period of years since 1845, some vocations hove 
oy inevitably arisen in the mode of quoting prices in the usual Prices Current. In all such cases the nearest approach ible 
tsi has been made to a wniform - uotation throughout the Table. In Raw Cotton especially there have been considerabl ohuneas of 
erage qualities introduced by the large use of Indian and Egyptian kinds, In Tea, Sugar, Flax, and Wool, also ua se tawwe 
-_ occurred in the kinds most usually quoted. In some cases where it has been considered desirable to introduce a ocala to 
ee replace one no longer actively dealt in, the current price of the substituted article has been taken as equivalent to the ae 
*r ton pe “ ns ae we eee, ay > predecessor. 
8 e col. ** Total Index Number”’ is the total for each date of all the percentage column 
/1 Circulation. The “* Total Inder Number” does not, of course, present a full and satiate ie ae phere nes 
aoe prices, inasmuch as it cannot allow for the relative importance of the different actions. Wheat, for example, reckons for no 
96 Pree ds aoe homey Number” eed abe a the years of the hig mar pies of Cotton and Cotton Fabrics 
the Total Index Number is, in a measure, unduly raised by that special cause. 
needful qualifications, may afford important inferences. - Still, the Total Index Number, read with the 
7/9 fos {oe | Oy 6 |) 6 lM baal 1 OU Me int ae a. 
8/3 Dares. Butchers’| Raw ; & 18 19-20 ee 24-26 
» ae? Rccavoundl a | ae Tobacco. | Wheat. | Meat. Cotton. i am ‘Hemp. | ce Indigo. | Oils. 
. 1845-50....... 100 | 100 | 100 | 100 | 100 | 100 | 100 | sg Sr og ae 
: LOST AE BME css isccinvis | 151 | 123 | 162 | 210 | 118 | 105 | "Os | 204 | in | ae toe toe 
16 18701 SOR. siscsesseseeeesens _ 134 83 | 102 | 167 | 80 | 123 | 173 | 174 | 16 9 | 151 | 126 
1 1680—2B- Fem. “seecccssciecsesss | 151 | 70 | 141 | 180 | 88 | 119 | 110 135 | 78 |- 47 205 | 106 
96 18902 Jam. ...ccscesceeeesees | 186 | 42 | ~~ 62 222 , 56 |, 123 | 92 | 114 |) 6H | 120 1290 | 82 
9 NOOB i Bs icictisiaiieasessarde | 12g |. 97 | 49 | 23 | ‘es |i. | 62 | gi | 6 | 9 | 115 | 73 
9/6 1900—2.JOM. o..ssssssseseeses | 82 | 99 | 7 | 293 | 6&1 | 132 | 55 93 64 | + OS eae a 
06 19OD RTO. vinscccdsccesceess | 63 al | 78 | 188 | 47 | -186 69 199. | 81 | a | 116 | © 76 
7 QI —1 Jan. veeesseeseeseeeees | 80 | 31 68 | 177 | 50 | 196 | 87 | 102 | 83 91 | 102 | 84 
1/9 WOOD mH Ni FO. occcvccecccescsccs] 80 29 | 67 166 §2 135 72 $6 CO 86 | 91 | 103. | 82 
4/6 1903—1 Jan. oreo eetereevesees 83 | 80 50 170 47 146 | 73 j 1¢0 } 76 i lli | 92 i 79 
13 1901—1 Jam, oc. cceeseces scenes | 9 32 €0 130 50 | «(184 110 108 | 105 | 112 | 104 | 83 
2/6 NOOB wale DUNG: sovesnesiessinasic 79 | 43 | G2 | 20 | Bf | Mo 67 | 107 | a9 | 123 | oo | 48 
2/6 SAME A oiicini: fica jogs | | -ae |e | 18] wean | oe foes | oe lee 
wa MOOD E TMD sissceseactiecsoc | 8 | 31 | 68 | 210 | 63 | 142 | 97 | 108 | 97 | 192 | 93 | 82 
: D FRIIS shciclosedinvetess | 87 28 64 | 210 |. 57 123 | 94 | M0 | 103 | 1397 | 95 | 81 
: 1907—1 Jan. ....... debiessons 86 30 | 73 | 210 |. | 4 bom | ae | loz | 137 | 96 |. 89 
4/6 BIE sc inavsnnnsconase | 85 mts 210 59 | «443 | 108 143 | 8692 | 136 | 98 | 98 
3/6 1908—1 Jan. «...... saben sensi 84 | 33 74 215 | 66 | 140 % | 109 | 77 | 192 | 98 | 92 
15 BION reed scdeivscinas |. :8& |. 82 74 215 | = 60 143 oe | 87 |: 87 | 105 | 98 |. 83 
15 1909—1 Jam. 2.0... cece ec eee | 84 mete 215 | 60 140 sv | 93 3 | i 98 100 
13 Bre Sous eee 
1/6 peg PS | “| ee TA © el ' “6 
0/3 Dares | Timber. | ‘Tallow. | Leather. | Copper. | tron. | Lead. | ‘Tin | Pernam.| Cotton | cotton | iY. 4 WBfote Cire 
0/6 | } only | Yarn | Cloth. [NUMBER Eng and. 
1845-50......, 100 | 100 |. 100 100 | 100 100 | 100 | 100 | 100 100 |-2200 | 100 
io SSPE DWI sicicescsceicessee | 303 | «(147 | 150 133 | 121 143 | (166 97 126 113 | 2996 | 101 
se OU al Beil dis oacs voces |. 99 | 10 | 128 ; 88 88 109 | 138 | 144 154 | 135 | 2689 | 110 
1880-1 Jam. .e.seceeesseseees 105 | 102 | 144 | 81 | 92 | 112 | ‘OD 88 | 110 95 | 2538 | 120 
MPO 1 FAM jccssscesiccecens iis | 75 | 130 | 64 | 209 | 82 | 120 | 75 92 | 1 | 2236 | 108 
cng 1998 —1 Jan, ....cscccseeese: | “Oto Bh 130 | «87 | 97 | 672 | 8 | 69 | 66 | 1899 118 
- 1899—1 Jam, ....seseereeeneess | 1238 | 9 139 a7 | 80 | 7 100 | 43 | #70 69 | 1918 121 
L9QO—2 Jam. vrececcecccsseeees | 197 | 119 | 108 | 8 | ho 101 | 1086 82 | 87 | 2145 | 125 
8 19y1—1 Jan. ..... iis htphees 16 6 | 116 | 103 | 87 | 94 | 145 | 7 91 105 | 2126 | 131 
: 1902—} Jan. .scseseeeseeeeeee 108 | 1% | 103 | oF | 8 61 124 | 58 74 | 91 | 1948 | 130 
‘2 URDO EIN URGS css. sasasetses | 398 | iss | 4 | 62 | 82 | 63 |.139 | 58 | 74 | 89 | 2003 | 125 
9 WDA nk TEMG soxcscsesenenssvcs isi | 13 | M4 | 68 | 79 6 | 156 | 90 99 | 16 | 2197 | 136 
6 1905-1 Jam. ...c.cccccercese, 195 | U8 | M4 | 78 | 84 73 | 157 | 56 | 77 107 | 2136 12 
Deby crecrcseersecerees 139 109 | 1144 | 72 | 8 76 | 1066 | +68 | 82 | 17 | 2163 | 125 
0 RGA Die escscticoresens | ig2 | no | Ms | 98 | os | 100 | 198 | 79 | of | 124 | 2342 | 193 
EDORE sessskuisd oesveed 139 | 125 | 119 | 99 | 9 9% | 26 | 75 95 | 195 | 2362 | 197 
3 19071 Jam. weeseecseeeeeeeees | 3st | 160 | 122 | 121 | HO | NS | 230 74 99 120 | 2499 | 122 
VDWAY: cevcscccnes. oneese | 4s | Wo | 122) 8 | WO | LT | 285 89 | 14 | 182 | 2594 | 122 
3 MID ack DAMN: secacasicunetoceni / 149 «(138 22, 72 | 8 | 82 | 144 86 105 12i | 2316 | 122 
5 BR aiken mise ' yao | 195 | MG | 69 | 9 | 74 | M49 | 82 | $6 | 109 | 190 | 124 
‘ MADD ScR Meine ovis casseis ass | 439 | «129 | ig 7%@ | 87 | 76 | 156 | 67 | gi | 108 | 2197 | 123° 
‘4 iach ann eee nN te en ee ee ee ee neneremmnieenan 
6 (0) BANK OF ENGLAND. | os OF ENGLAN D—(Continued). 
: The following shows the amount oe ge : aes bel 
- n ecuriti 
F Bullion in both departments, Deposits, a » | May * sista n1a.660 out SSL Ae gecasre 45567. ayaa = 





Reserve, and Rate of Discount in each 1 weelk i in 1908; er "576| 27:486,488 


35,525; 27,424,135 
| Saerens 






% of Reserve 
to Liabilities, | 


— 


——— eee 
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BANKS OF FRANCE, GERMANY, 
AUSTRIA, AND BELGIUM. 


Abstract of Official Returns. 
BANK OF FRANCE. 


(D) 


~ GiaBILITIES, 


| Deposits. 
| Coin and Discounts: Cireula- 


| Bullion. | ,.°"4 tion. 


Advances. Govera- 


en. Other. 


ee. £ 
49,072,000! rradeso% 2,986,000 
55,528,000 176,839,000 5,260,000 


52,631 000, 

74,612,000) 196,211,000) 
a 203,708,000 

| onset 000 


67,212,000) 195,805,000! 
er a 194,771,000 
193,383,000 


| 172°722,000 
176,037,000 _56,866,000| 209,224. 5 
IMPERIAL BANK OF GERMANY- BERLIN. 


Aenute. LIABILITIES. 


Ex. 20 marks=£ 


eeenedl 


‘Discounts! 
“Baltion. and || Notes. | Deposits. 
Advances | | 


— 


First Week of— 


Market. 


Bank. 


SRK ALS SRO BRER 


1903—January 
1904—January 
1905—January 
1906—January 
1907—January 
July 


ANIons > 


eae 


30,70 
50,845,000) 50 89100 71,567,000 es 
52,975,000) 54. | 83,344,000 


} 35,116,000 47 "496,000 | 74,047,000 31'267/000 
! ) 35,496,000 


bo bo te be - 
~~ ° 


BANK “OF "EGYPT, 


Telegrams : ‘‘ Sparnx, Lonpown.” 


Telephone: 312 Lonpon WALL. 


Incorporated by Royal Charter in “— and manner as limited in 188 7 


CAPITAL, Authorised £1,500,000 
CAPITAL, Paid-up - £625,000 
In 60,000 Shares of £25 each (10,000 being unissued). 


£12 10s per Share is paid, and the balance can only be called up in 
the event of the Company being wound up. 


RESERVE FUND | 


£660,000. 


BOARD OF DIRECTORS. 
The Rr. Hon. Lonp RATHMORE. 


GEORGE T. BIDDULPH, Ese. Sin COLIN SCOTT-MONCRIEFF, 
I 


Tue Hon. 8. CARR GLYN. K.C.S8.1. 
ee Lorp GRENFELL,} R. L. BARCLAY, Ese, 


BANKERS. 
THE BANK OF ENGLAND. | 
Messrs BARCLAY & CO., 


SOLICITORS. 
Messrs BIRCHAM & CO. 


AUDITORS. 
Messrs PRICE, WATERHOUSE & CO. 


SECRETARY. 
ARTHUR NICHOLS, Esa. 


H.E. AUGUSTO LUZZATTO, Pasna, Alexandria, General Manager in Egypt 


NCHES- 
ALEXANDRIA, CAIRO, ms ve KHARTOUM. 


AGE 
MANSOURA, TANTA, ZAG-AZIG,” G. FAYOUM, BENI-SOUEF, MINIEH 
ASSOUAN, SUEZ, SUAKIN HOUR, GIRGEH, CHEBIN-EL-KOM 
EeNEn. LUXOR, TAHTA. 


The Bank issues DRAFTS, LETTERS OF CREDIT, and n 


collects Bills on mares ons Se Soudan. Buys and —_ 
other ee and transacts every description of 


ttances made by cable and cuzrent accounts ¢ pened. 
ee E.C., 


tiates and 
IAN and 
Banking business. 


Mussns GLYN, MILLS, CURRIE & CO. 


AUSTRO- O-HUNGARIAN 2 NATIONAL BANK—VIENNA. 


—. 


| LiaBiLities| DiscounrRarrs, 


{ 
| 
{ —__. 


} 
Discounts | 
Coin and ‘Circulation. | Bank. |Market, 


and 
Bullion, Advan ces.| 


First week of— 


1903—January 
1904—January 


> w 
Seo SF * HR 


ssssse33 #3 





UNITED STATES—NEW YORK ASSOCIATED BANKS. 


Foe ee 


ASSETS. 


LIABILITIES. 
Ex.5$=£ 


Excess or 
Deficit 


Against 


Loans | 
and 
Discounts. | 


Net 


First week of— | Deposits. 


| Specie, 


£ £ 
1903—January 175,070,000 | 174,624,000) 


1904—January 
1905—January } 
| 1906—January batocet 
es 


uly 
1900-3 anuary 
ae 


248,219,000 


255,124,000 | 23,7 000 
260, 


| 
| 
| 
| 
| 
| 


73 00} + 4,056,000 
0 0 + 4,538,000 


RATHER SAFE 


Co., Ltd., 


have recently been successful in se- 
curing two mportant orders, one for 


SAFE DEPOSIT in BOMBAY 


(the first in India), to be fitted with 
Four Rooms and hold, when filled, 
upwards of 4,000 Safes. The largest 
| order in the Safe Trade since the 
City Safe Deposit was also supplied 
| and erected by the same Company 
some 17 yearsago. The other for fit- 
ting up the Strong Rooms for the new 


Government Offices at Pretoria 


The year 1908 was again a record in 
spite of the great depression i in trade. 


51, MOORGATE STREET, E.6. 


ote i 264,628,000 384,000 
| 59 341,000) 269,429,000 | 284'826,000 
d | 55,826,000! 259,408,000 | 271,670,000 


| 
| 
| 
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(E) LONDON AND PROVINCIAL BANKERS’ | ‘wn clearing figures, but in future these amounts will 
appear as separate items.’’ The report goes on to state that 

CLEARING-HOUSE RETURNS. ‘“‘even if we admit that investment business has improved 

during the past year, still the low price of investment stocks 
is responsible in great measure for lower returns on the 
Stock Exchange settling days, while the absence of anything 








For the first time in eight years the figures indicate a re- | 
duction in the volume of bankers’ clearings. The total for 


the twelve months was £.12,120,362,000, and we must 8° | like activity in the speculative stocks has still further re- 
back four years to find a smaller figure. As compared with | duced the amounts. New issues have been plentiful during 
1907, when the aggregate was £12,730,393,000, there is a| the year. .In some instances the over application was evi- 
decline of £610,031,000, which is equivalent to 4.8 per cent. | dent by the large number of cheques passed through the 
Both the metropolitan and the country clearings were a Clearing House, necessitated by the return of the application 
good deal smaller in 1908; the “fourths of the months”) money, but the more general experience in the early part of 
clearings were £,85,846,000 down, and Stock Exchange | the year was that the new issues were only just covered, 
account days £:149,775,000 down. The only item that shows | while in some cases the underwriters found it necessary to 
an increase is ‘‘ consols settling days *’ which has risen by} take up large portions of the issues.”’ : 
#13,153,000. The total clearings and the amounts on | 

special days are shown in the following table : | (F) BANKING DEPOSITS IN THE UNITED 


KINGDOM. 
Toray of Estrwarep Deposirs and Current Accounts held in 


| 

Untrep Krxyepom at the Following Dates—Banx of Exananp 
Month. | Days. | Days. | Stated Separately. 

| 


(000’s omitted.) 


On On Stock | On 
| Totals for Town Country | Fourths | Exchange Consols 























na | the Years. | Clearing. | Clearing.| of the Account | Settling 
en eae £ Bh ee coe £ Snipes ccnp Siloti catia ica pleco 
. 1899 9,150,269 359,088 | 1,544,295 | 403,042 : 
“A 1 70 372,463 | 153951 | 438,125 Exelusive of | Bank of | In all, say, 
i 1901 9,561, 69 c es 1,582,824 484,047 Bank of England. (England. 
e 1 10,028,742 | 9,158,553 | 870,189 | 385,160 | 1,566,765 570,337 poniniosheanisaischbisieabseapineclguanasamapcenantiales Leceabeamaieeada aden sniideciiaiecs 
~~ 1903 10,'19,825 : 884,869 5 | 1,456,775 | Dn £ 
1904 1 97 | 9,677,988 | 886,200 445,281 | Lm pid Say, July, 1898. .|750,000,000 to 760,000,000 55,000,000 000,000 to 810,000,000 
J : 070,6 , January, |770,000, to ; 810.000,000 
= 1906 12,711,334 | 11,719,021 | 992,313 | 524,816 | 2,031,582 534 Say, m3 000,000 to 800 000.000 $000,000 000,000 to $50,000.00 
000 1907 12,730,393 | 11,656,950 | 1,073,443 | 54 1, | 631,893 | Say, January, 1900. .'780,000.000 to 790.000.000} 49,000,000. 830,000,000 to 840.000.0009 
000 1908 12,120,362 | 11,056,096 4,266 | 456,667 | 1,672,498 645,046 | Say, July, 780,000,000 to 790,000,000! 48 000,000'830 000,000 to 840,000,000 
oop | Say, January, 1901. .'790.000,000 to 800,000.00} 44,000,000 840,000,000 to 850 
8 SJ, Sk oom smu Sea f Serene 
, Ef an » to 
00 The report of the Bankers’ Clearing House remarks that | Say, July, — ' 1902. -|750,000,000 to 800,000,000| 57,000.000'850,000,000 to $60,000,000 
00 @ ; . ‘ ay, January, 1903. .| 65,000,000) 860,000,000 to 870,000,000 
000 the Metropolitan Clearing for the first time appears as a | gay, July, —' 1903. .,790,000,000 to 800,000,000 52,000,000|850,000,000 to 860,000,009 
000 separate item. In our report of 1907, we gave the amount oar io joes: enones to. 780,000,000! $9,007,030 830 ae oe prepay 
000 paid in this clearing from the date of its inauguration, the | Say, January, 1905. .'790.000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,009 
000 Feb to th a } or y, July, — 1905. .'800,000,000 to 810,000,000 000,000, 000,000 to 870,000,009 
000 igth February, 1908, to the 31 ecember, 1907, AS | Say, January, 1906. . 810,000,000 to 820,0°0.000) 52,000,000,860,000,000 to 870,000,000 
i | Sk Jeary, Hr saan ts eget] OmcegenS SIS 
‘000 . je y, January, os 5 ! ! i 
1. In our weekly reports during the past year, | Say, July, 1907. . 840,000,000 to 850,000,000) 58,000,000'900,000,000 to 910,000,009 
charing om - me oe oe Say, January, 1908. . 840,000,000 ; 890,000,000 to 900,000.009 
we have included the metropolitan clearing amount in our } gay’ July, —' 1908. . 850,000,000 5 56,000,000'£00,000,000 to 910,090,009 











THE RIVER PLATE TRUST, [tne Larcesr rine insurance company 
LOAN & ACENCY COMPANY, 


LIMITED. 


St ts 


eer 


Tee os | 


CAPITAL. 
200,000 “A” Shares of £10 each ... ... £2,000,000 | 
100,000 “B” Shares of £5 each ... ... ... 500,000 | 


£482,227,000, which amount was included in the town | S8y July, 1906../890 


Rese 


FIRE. ‘Samy’ LIFE. 
ACCIDENT. “© BURGLARY. 





Reserve Fund ... ... ..- £490,000 





Directors: 


AE, BOWEN, Esa. J. i. buncan, Es | LOSS OF PROFITS BY FIRE. 











Ye eee | 52 


E. ROSS DUFFIELD, Esq. F.S. ISAAC, Esq. 
a | Total Funds £14,298,499 
eee Company undertakes all kinds of Agen business in the | 
Companion’ restos for Debonvure Issues, Tesue and Service of | THE COMPANY HAS EXPERIENCED AND 
Taam, Winding-up of deceased and other Estates, Agencies of f FULLY EMPOWERED REPRESENTATIVES AT ALL 
The Company is now issuing Terminable Debenture Stock for | IMPORTANT CENTRES THROUCHOUT THE WORLD. 
povtaae ot or five years at 4 per cont. per annum secured on | 
ts Assets and Uncalled Capital. | 
Purther information can be obtained at the Heap Orricm: | Heed Olttees : 
iE LIVERPOOL - 1 North John Street. 
Ne OR Maargate. Street, i f | LONDON - 28 Lombard Street. 
| Gy PROCTOR. Secretary. 
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@) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I. —Iurorts from Forricy CounTRIES and BRITISH PoSsESSIONS. 


eee +: 


} 
| 1907. 
i 


a a — 


i Increase or 
1908. Decrease. 


I.—Food, Drink, and Tobaeco— 
Grain and flour 
Meat, including animals for food . 
Other food and drink: 


£ £ % 
| 75,409, 156! 72,734,817 _a6%, 339! = 35 
| 51,888,213, 49,488,5 Peet 46 


(1) Non-dutiable ..... _. .| 67,460,229) +i,127,417|\= 16 
(2} Dutiable ........ j | Suir, 166) 68.587 646 69.236; = =o 


4,215,852 eau: 915,54) = 250 
Wet COO S: be ieaccivascscess 247 230,596) 244. 2781 = 
Il.—Raw Materials and Articles Mainly) 
Unmanufactured— 
Coal, coke, and manufactured fuel 
Iron ore, scrap iron, and steel 


Other metailic ores.... 
Wood and timber 


; 


Sean ss eo eee eee 


16.156) = 77°6 
496) = 323 
—1,22 172 = 12°0 | 
-2'786,995) = 102 
~ 14623231| = 20°7 | 
| 36,459,820) 30,753,990} —5, 705.850, = 156 | 
18,011,524) 13,714,721)—4,; = 238 
30,697,416) 28,513,061|—2,184,355\= 71 
10,752,733; 9,423,301|—1,329,429 = 12°3 
..| 4,363,297 4,610,892; + WI5S— 56 
| 25,904 22,44), - —3,462.255 = 135 


'242,268,87 |208,488,744 —S7760127 = 156 | 


20,845 
7,359,649 4 


977,1 
907 


Other textile materials 
Oil seeds, nuts, oils, fats, and gums. .... 
Hides and undressed skins ... 
Materials for paper making... 
Miscellaneous ...........+-+- 


Total, Class IJ 
Ill.—Articles Wholly 
tured— i ; 
Iron and steel and manufactures thereof! 7,215,177 1,679,655 + ASB = 64 
Other metals and manufactures thereof) 28,932,8!2 24,675,449 —4,257,563.= 147 
Cutlery, bardware, implements, and) 
instruments 4,072,372 3,750,029, 322,343= 78 | 
Electrical goods and apparatus (other 
than machinery, and telegraph and 
SadeGO WILD) « wic ccw cs sc capone csovese 
Machinery 
Ships (new) 
Manufactures wood and timber i 
(including furniture) 1,920,716, 
Yarns and textile fabries— i i 
5,655, — 395,42 i= 40 


9,871,076, 
10,783,739 9,300,040 —1,28°.719, = 119 
20,741,024) 18,939,089, —1,801,935 = 86 
Appare 4,542,257, 4,200,795 —  341.464= 7°5 
Cemienia, drugs, dyes, and colours .| 11,629,978 20,199,567) -143941i' = 122 
Leather and manufactures thereof) 

(inclading boots, shoes, and gloves) _.. .| | 10.761.940 nied + 800,846 = 
ee and glass ) 


1,247,650 
5,311,631 
27,015 


1,263,787 + 
4,556,762 — 
18,199; — 


8,81 
| + so.ss = 26 
9,47: 


16,107} = 1°2 | 
Munda 32 142 | 


(3) Other materials 


\iagona92 ya iacend_annaen? = 76 | 


2,364,183 2,27983— 8431 = 35 


_ ae 


Sierra ere menos = $1 


LAW FIRE 


INSURANGE SOCIETY LIMITED. 
No. 114 CHANCERY LANE, LONDON, W.C. 


DIRECTORS : 
SIR RICHARD NICHOLSON, Chairman. 
(Nicholson, Patterson & Freeland), Princes Street, Westminster. 


CHARLES P. JOHNSON, Esq., Vice-Chairman. 
(Johnsons, Long & Raymond- Barker), New Square, Lincoln's Inn. 


George William Bell, Esq., Albert Road, Regent’s Park. 

H. D. Bewes, Esq. (Bewes & Dickinson), Stonehouse, Plymouth. 

L, C. Cholmeley, Esq. (Frere, Cholmeley & Co.), Lincoln's Inn Fields. 

Edmund Francis Biake Church, Esq. (Church, Adams & Prior), Bedford Row. 

F. E. K. Farebrother, Esq. (Fladgate & Co,), Craig’s Court, Charing Cross. 

Sir William James Farrer (formerly of Farrer & Co.), Lincoln's Inn Fields. 

C. W. Graham, Esq. (Lawrence, Graham & Co.), New ey panne 8 Inn. 

W. A. T. Hallowes, Esq. (Hallowes, Carter & Ellis), Row. 

Edwin Hart, Esq. (Budd, Brodie & Hart), Bedford Row. 

E, Carleton Holmes, Esq. (E. Carieton Holmes, Son & Fell), Bedford Row. 

Francis ee James, Esq. (G ne James & Son), Hereford. 

Harry W. Lee, Esq. (Lee, Bolton & Lee), The Sanctuary, Westminster. 

Dillon R. L. Lowe, Esq. sy & Co.}, Temple Gardens. 

Frederick Morgan, Esq., J.P. oe & Morgan), Somerset Street. 

William Nocton, Esq .D.b. P. (Nocton & Sons), Great Mariborough Street. 

Ronald Peake, Esq. = alate "pind, Collins & Co.), Bedford Row. 

Richard a Esq., J.P. (Pennington & =. Lineoln’s Inn Fields. 

Thomas Rawle (Rawie, Johnstone & Co.}, Bedford Row. 

J.E. W. Rider, Esq \ Rider, Heaton & Wigram), New Square, Lincoln's Inn. 

George L. Sevan Esq. (Lee & Pembertons), Lincoln's Inn Fields. 

The Rt. Hon. Lord Stratheden snd Cam i, Braton Street. 

J. P. Tatham, Esq. (Tatham & Procter), neola’s Inn Fields. 

R. W. Tweedie, Esq. (A. F. & R. W. ae Linco!n's Inn Fields. 

W. Melmoth Walters, . (Walters & Co.), New Square, Lincoin’s Inn. 

Sir Henry Arthur White, C.V.O. (A. & H. ), Great Mariborough Street. 

E. H. Whitehead, Esq. (Bareh, Whitehead & conker Spring Gardens. 

E. Trevor Li. Williams, Esq. (formerly of Newman, Paynter & Co.), Temple 
Bar House, Fleet Street. 


Romer Williams, Esq., D.L.,; J.P. (Williams & James), Norfolk House, Thames 
Embankment. 
Solicitor: 
WILLIAM SIDNEY HARRISON (C. & 8. Harrison & Co.), Bedford Row. 
Secretary: H. T. OWEN LEGGATT. 
Assistant Secretary: ARTHUR E. C. WHITE. 


Total, Claes ITI. 
IV .—Misceilaneous and Unclassified {in- 
eluding Parcel Post) .............. 


| 


This Society transacts Fire Insurance busimess on the most 
favourable terms, and enjoys the highest reputation for Tae 
and liberal ee of oe ee eee 

uses Proposal Forms may on Kingaom 
‘The busines of the Society is confined to the Uni 


| Yarns and textile fabrics : 


| IV.—Miscellan-ous 


tt gant 


Il.—Exports of Brrrisu and Irtsu Propuce and Maxvractonns 


I.—Food, Drink, and Tobacco— 
Grain and flour 
Meat, ee animals for food Odewoked 
Other food and drink 
Tobacco 


Total, Class I. 
IL—Raw Materials and Articles Mainly 
Unmannfactured— | 
Coal, coke, and manufactured fuel l= I 
Iron ore, scrap iron, and steel 159; | = = 21% 
Other metallic ores ............. oubhectaa 112,112) = 59-9 
Wood and timber 14,249) = 127 


agree “tage 
48, 3,090,93'|— 338,81)) ; 
1,42) 819|— 392,5 


543,926|— 209,07 
2,2.4,073| — 359,766] = 139 


44 


Total, Class II. ............0+-++: 55,005,081 52,386,611 —n 


Other textile materials ................ - 
Oil seeds, nuts, oils, fats, = gums 
Hides and undressed skin 

Materials for paper mehing 
Miscellaneous 


Ill.—Articles Wholly or Mainly Manu- 
tactured— | 
| Iron, steel, and manufactures thereof 46,563,396 37,428,413; —9,1 4. 9131 
Other metals and manufactures thereof 11,674, Ll) 8,860,151! —2,813,980) = i 
Cutlery, hardware, implements, and in-| 
struments 6,434,002 5,495,164) 938,838 = 14-5 
Electrical goods and apparatus (other 
than machinery, and telegraph and 
telephone wire) 
Machinery 
Ships (new) 
Manafactures of wood and timber (in-! 
clading furniture) 


2,469,927 1,942,106}— 527,821) = 
| 31,743,253; 31,018,912, — 724,341) 
| 20,018,115, a 548,877 

407,982) 1,256,545, — 151,387 


| 96,068,464 —15368628) 


213 
22 
54 


107 


(1) Cotton 

(2) Wool 

(3) faor materials 

oo drugs, dyes, and colours 
Leather and manufactures thereof (in-| 


eluding boots, shoes, and gloves) 
eeenaaas and glass 


103 


Total, Class III. 342,025,273 ‘297,061,087; — 44964186) eo 


and 
(including Parcel Post) 


The subjoined tables show the proportions of our over- 
Sea trade with British possessions and foreign countries 
respectively :— 


LIVERPOOL & LONDON & 
GLOBE INSURANCE CO. 


ESTABLISHED 1836. 


Assets exceed £11,000,000 
Claims Paidon490,000,000 


Fire. Life. Annuities. 


Personal Accidents. 
Burglary. Public Liability. 
Loss of Profits. 


Workmen’s Compensation 
(ineiuding Domestic Servants). 


LIFE DEPARTMENT. 


EXPENSES limited to 10 per cent of the Premium Income. 


BONUSES have continued at the high rate of £217 10 O 
per annum per £1,000 assured, for thirty years. 


Head Office - 1, Dale Street, Liverpool. 


London Chief Uffice - 1, Cornhill, E.C. 


i : Ch in C oss sS.W. 
: And la all the Chiet Commercial Centres. 
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British TRADE with Coto 
ici siemens sis, Possessions, &c. foreign trade was due to changes in price, and how much to 















































| ‘ : 
Imports From. Exports To. decline in volume :— 
12 Months Ended Dec. 31. ) 12 Months Ended Dee. 31. Imports. 
| 1907. 1908. (Million 2.) 
| | 2 4 ce | pee sates ay 
pebaceavex B,14.3,000'55,077,000 j tiiabine pared 
nipevuuein 7 43:757,000(27 290,000 31,763,000 | Value | Quanti- | i. 
BEE icc cndecvodsee 28,035,000/ 26,287 58° 12,223,000 | Imported| ties Cal | inieeneits 
abiguasdut 9,000 set obolranne | | in culated | Due to | Due to | 
Seaeeeneed ‘a 96 ,00C; 2,300,000 1908. jat Prices Change Change | Lotal 
cavebscess : 3,228,000) Seasons of 1907. | | Recorded 
see eeseeeS 3,064,000 S90t00 4,101,000 | | } ‘quantity, ‘Valu. _ Change. 
Bast Africa .......... PUNY FURIE 1 seine anti scerctesucssiechisapelhinesncigciicsipapcnie hci sideanatce capers 
Total (including other|———}———_——/_—____|__ | 
_ possessions) ........ 1421 |iS7 137000 Taoea2000 aia 00/137359000 125740000 FOOD, DRINK, AND TOBACCO. 
British Trape with Foreran Cov ere at eee . 
OTE ETT eT ee eT proce epncneicuieiiik — and pay ‘flour oo 45°31 37 3155 = 2 = + 383 i+ 1:33 
er grain and flour .... = + 129 |— 
Imports | From. Exports To. meet _— animals for’ | " — 
Countries, |Twelve Months Ended Dec. 31. ITwelve Months Ended Dee. 31. | pt pay produce (cheese, pit Fase “ — oe ot 
nnn aesaietmaanetete —| butter, eggs)............, 379 |. 3°20 |— 26 i+ 275 |+ 1-49 
1905. 1907. 1908. | 1907. 1908. pvaee Stabe UReeth cebebe gen 2°01 | 1850 — ‘63 + 151 + --& 
Peg Pon me cae oT a | Zee BD ssensessarteesr senses: 10% | 1091 + ‘6 |— Is Dig 
Russia ......+++. 30,051,000 $1,430,000 28,176,000 11,121,000 12673000 | Lvs Betas mete ne Cee a See eee ee 
Seen sconce esoto0, ae Coos 4 apai ooo €on9 000 es enee eaeyee | 24425 | 23016 |— 913 i+ 609 |- 304 
Denmark ...... 16,592,000 18,483,000 19,679 4,731,000 | " ee ne Mey ee EEE eee PETES eT ee ee 
41,377 33,374 


Germany ...... $2,023,000 38,781,000 38,037 000 | 
000 36,838,000 13,948, 11,547,000 | RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 


E 


j 12,841,000) 11,661,000 | ———____ i ne . 
23,640,000 











France ........ 53,872,000 52,827,000 22,403,000 | Iron ore, scra a. 4-98 5:84 eS 152 3 $6. — 238 
Nene reeeee ao weer 2,953, 2,693,000! 2,436,000 | | Other re, seta, &o. « a ae 8-91 10°27 |+ — 13% — 122 
PAID «ee eeeeees ; 6,847,000 13,345, 5,11 5,30 Wood and timber ........ 24°31 2652 |— 58 — 221 |— 279 
Y vecseesees 3,612,000 3,852,000; 14,131,000) 15,054,000 | Cotton.................... 55 83 6088 |— 957 |— 505 |-- 14-62 
Austrn. Territrs.| 1,213,000 1,089,000 1 4,630,000) 4,304,000 | Wool -....0........000 00s 30°75 3396 |— 250 |— 321 |— 541 
SEUPED. savnonnng S2sen00 27a 00D 191300 1, 1 Other textiles 2.1 .......1! 1371 | 1698 |— 103 — 327 |— 430 
aoee vienieie Bye Patty ond . wenn Seaton | Oil ean, nuts, fats,gams, 28°51 30°65 ~=i+ 6 -—- 224 — 218 
Japan .......+4. 2934000 3,242,000 2,926,000 12,048,000, 9,912,000 | Hides and skins... ..-.... st |— -@ |— 10 |- 1 
China *......-.. 3,314,000, 3,470,000, 3,042,000 12,035,000 9,217,000 Hides aid eae | Oe ee 
anes Satan 131,101,000 0}155,609/000) aa 21289000 | making ..........-..-. 461 64 |+ 28 — 03 |+ 25 
cup se ets 2,003,000 908,000, Total (including other SS | 
oa Ameri 1 Sorinoo 1,416,000 7Hemel 1,056,000 | raw materials) . Daas 203°49 224°91 ba 16°33 |—- 2142 |— — 37% 5 
Brasil aiveceanes 9,11 9733000) 6,939,000 10,245,000) 8.148.000, MG Tee range Soar 
ruguay........ 2,233,000} 2,523,000 2,618,000 , 7 7 
Argentine Repub ub 26,478000 x 001 1974 aT ai4.000 16A34,000 ARTICLES WHOLLY OR MAINLY MANUFACTURED. 

0 nelw _—_-o Sliedienmanmeened ue eet 
other countries) 723,000 488,697,000 000/463,259 254,234 88,845,000 eas andstesl, Mii ckscews 1 68 879 i+ 157 113 |+ “44 
Z ther countries 465,725,000 eine eeeraeete 234,000 288,845, — 251,480,000 Other metale.-...:..-..... 2467 8 + 3g 825 |— 425 

an | COCO. 2. ccvccresccccccees ot i- ° = * —- 8 

(H) VOLUME AND VALUE OF OUR FOREIGN | See cos neeserusasasess 2 2% ~ 1°33 n ‘O Bee 1-29 
ner textiles ............ F — , ; _ . 

TRADE OF 1908 COMPARED WITH THAT | chemicals ....220..50022: 1020 | 1043 |— 120 |— 23 |— 143 

OF oe pid WeCbaieabounewds 11°56 1183 06+ «62106 6 —- 85 i+ “Bl 

nse NE Be TS sie ne a tig? UR |S a a 5°80 68 i+ 6% i— 2 i+ 123 











The following tables show how much of the decrease in our cananenasel goods)... 145°41 | 15747 (+ “21 |— 1206. |— 11°85 


CLERICAL, METROPOLITAN 
MEDICAL «& GENERAL [| FF ASSURANCE socieTy. 








ESTABLISHED 1835. 


LIFE ASSURANCE SOCIETY. eee 


ESTABLISHED 1824. Under the Society’s 


chateman—somm cone, soe. — (JISCQUNTED ABATEMENT SYSTEM | 
ENDOWMENT ASSURANCE AT PRIME COST. | Life Assurance may be obtained at a 


Annual Premium for £1,000 on Healthy Lives. 
: MINIMUM — PREMIUM. 











Sum Assured, payable on attainment of one of the ages 
specified or at Death, whichever event shall first happen. 





ANNUAL PREMIUM, reduced in anticipation of future 
















































65. pe 60. 55. . : &, 
e a area bi eae distribution of Surplus, for Whole-Life Policies or 
8. ° 8. . 8. i 
1618 4 [ 18 15 10 21 10 10 | Endowment Assurances of £100. 
17 8 4 | 19 7 6 22 6 — 
1913 4 | 22 5 0 26 1 ASSURANCE PaYABLE: 
19 2 | 2 0 0 28 9 | ames : | 
6 8 i 1 8 32 5 IRTHDAY. | { th 60. 
6 8 3018 4 38 7 At Death. pee neers or Age 
26 | #4 010 | = Ss f eeserenietneon yer pet ee 
68 | $1510 we 4123 22107 | #231 
34:13 8 48 15 = . | 
1010 | 39 4 52 1 20 .... 116 9 | 337 | 212 8 
1 8 41 4 55 16 » are 229 43 2 3 511 
- 7S 2.0 | a 291 | 510 | 460 
All the above Prime Cost Rates depend upon the realisation of a certain.) —. Sa ae 
Tatio of profit present ratio be tained th licies will be 
ULTIMATELY ImcMEASED by by additions to the Sums Assured, After 5 years the Policies under this scheme participate in any 
.; th 
Rates for other ages, with a full explanation of the ee — eo of SB per cont.; the ratect 
system, will be forwarded on application. abatement is al 
A. D. BESANT, . NO AGENTS EMPLOYED. NO COMMISSION PAID. 
Actuary and Secre SS 
18 ST. SAMES’S SQUARE, LONDON, S.W. - ee Offices: 13.Moorgate Street, London, E.C. 


steer erence ene ES 
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Exports. 
(Million £.) Rick Rebar ses eae re EF 
Increase or DecreaseCompared 
with 1907. 
Dueto | Dueto | 
Prices oe nonee 
of 1907. 
Quantity,| Value. 
: __ FOOD, “DRINK, AND TOBACCO. | a 
a5 } °° SS: i+ = i+ 


Quanti- 
| Value | ties Cal- 
Im ported, culated 
‘in 1908. 


Total 
Change. 


Grain and flour ..........| 43 
Meat | “26 
Other food and drink ....) 1:10 

bacco “14 


“21 | 


> 
+ 


~ RAW MATHRIaL AND ARTICLES 8 MAINLY MANUPACTURED. 


41°56 “56 | + 
3°58 “37 
3-09 3:19 “24 
1°42 1°62 "20 


a <“s= — 217 | 


% — 50 
“92 “55 
10 "4 
20 |— 40 


— 1°44 | 261 


Oils, fats, gums, &c, ...... 
Hides and skins 
Total (inc. other raw — 
materials) . Laie heaine 


ae 


Pig-iron 
Other iron and steel 


“a i 
’ 3°80 


“6 }- 
224 
2°61 


tt OH 
Se 


adi 
> 
Machinery x | 
Ships (new) 

Cotton 
Wool 


Lh tetctede 
Rasseasesssee 
<n | te oe 
senate 


' 
' 


ot ee tee 


eee 


Leather 05 
Earthenware aud glass . 10 
Pa 02 


per 

Total (including other,——_————— —_—-—- 
_manufactures) _ 30289 | L 1 j— — 10°60 + 6H | 

~ The following is a summary and a comparison with the | 

figures for 1906 and 1907 ;— 


pute 


1 | 


31343 |— 34°81 


Value. Increased or Decreased Value. 


Due to ' to Variationin , Aetually 


More or 
| Less than 
ee a 1907. 
a nei lca 
(b) (ec) j (d) (e) 
De eh. £ | £ 
593,141,000, 620,545,000,|— 25,263,000; 27,404,000,— 52,667 
Hevezpo 779,366,000 $5325 0) — — 8,818,000|— —_ 569,000)— 12,277,000 | 
Re atned for | acenaiocencnsompamesatt scabheiiinaaetitialsbanies 
consumption .| 513,475,000! 537,420,000 | — ~epuanse: 23,945,000) — 40,390,C00 | 
Exports of Brit- I 
377,220,000 eh panel ne 1270900, — 48,815,000 | 


produce.. 
Balance of en) - 

+ 8,425,000 | 

— 113,759,000 


BRITANNIC 


ASSURANCE CO., LTD. 


TOTAL TRADE sonansaselianassanee! poaceceesaiae 
Established 1866. 


ORDINARY and INDUSTRIAL BRANCHES. 


TOTAL FUNDS £2,200,000 
CLAIMS PAID £6,300,000 


Actual in | | at Prices 
1908. of 1907. 


Articles. 
Price 


(f) 
£ 


| Quantity. | 


The “ Britannic” 


House Purchase Scheme 
is simplicity itself. 
Applications for Agency Appointments invited. 


S. J. PORT, Secretary. 


Chief Offices :—Broad Street Corner, Birmingham. 


JUST PUBLISHED. Small demy 8vo. 7/6 net. 


THE MEANING OF MONEY. 


By HARTLEY WITHERS. 


City Representative of the “ Times.’ 


INCLUDING CHAPTERS ON :— 
Coined Cash, Paper Cash, London—The World's Clearing House, Bill 


Brokers and Discount Houses, Foreign Exchanges, The Bank of | 


England, The Gold Reserve, &c. 


FINANCIAL TIMES:—‘‘ Mr. Hartley Withers shows a thorot 
mastery of his subject. . . . The best feature of the book is that 
the writer has succeeded in making his meaning perfectly clear, 
without boring his reader by unnecessary explanations of elementary 
propositions.’ 


London: § 


15, Waterloo Piace, S.W. 


| 


| Rouneuee s.. 


SMITH, ELDER & CO.,| 


The corresponding fizures published last year were as 
follows :— 


h 
Value. i Increased or Decreased Value. 


Due to Variation in 
Actual in | At Prices | ——---—________ 


1907, | of 1906. |} Quantity. 


Actually . 
ore or 


: Less than 
Price. 1906. 


(b) Y 


£ 
' 645,904,176 caaian 
-| 91,972,141 


(a) o (e) } 4 


£ 
+ 14.559,000 + 23,457,000; + 38,015,676 
+ 3,525,000 + 5,545,000) + 6,869,661 


aie + Wasape0|+ souiac0 


+ 3h 4615 
British exports $26.204506 400,994,000 + 25,419 000 + 25210;000 + 50,629 
Excess imports 127 saan nace "13.26 000/— 14 is 14,385,000,— — 5,088,000) — 19,483,243 


| TOTAL TRADE |1164,080,915, 1212.06 is “+ 43,508;000'+ 52,012,000 - 82,012,000) + 5.516.595 


@ RAILWAY TRAFFIC RECEIPTS IN 1907 
AND 1908. 


Subjoined is an analysis of the traffic receipts of fourteen 


/of the principal English railways during the past two 
| years :— 


First Havr-YEA a s omitted.) 


Passengers, 
Parcels, and Merchandise. 
Mails. | 


| Live 
| Stock, 
| 


Minerals. 
Company. 


1907, | 1908. | 1907. | 1908, 


1908. | 1907, 1908 


| 1907. 


| teenies & North-Western 


Lancashire and Yorkshire ists Tir 
1,0 1,017,8 


Great Northern 

Great Eastern 1,354,9) 1,319,9) 

| London & South-Western| 1552) 1,542,6| 
Chatham) 


342.7, 42.4 a 
226, 
| South. Eastern & 1,520,0! 
‘Torr ‘oar LOS y 
528,6, 


1 206 20 
9,4 
5,6) 5, 

95 

2,7) 

0,1) 

08, 


| London, Brighton, &c. .... 
Great Central 

North Seatintshive 

| Metropolitan 

| North London 


1680, 
14,2 
| 25.1| 08 


“es en see “78 


= shoo lS ans 
AUSTRALIAN 


Mutual Provident 


SOCIETY. 


ESTABLISHED 1849. 


THE LARGEST MUTUAL LIFE 
OFFICE in THE BRITISH EMPIRE 


THE BEST BONUS-PAYING 
OFFICE IN THE WORLD. 


Funds £24,000,000 
Annual Income £3,000,000 


LONDON BOARD wae DIRECTORS. 


Sir H. SEYMOUR KING, K.C.LE., eS Chairman). 

The Right Hon. THE EARL OF canoe G.C.B., G.C.M.G. 

The Hon. HERBERT GIBBS (Messrs, Anton Gibbs & Sons). 
The Hon Sir JOHN A. COCKBURN, K.C.M. GMD PLA., FFA. 


ConsvLTING Acrvarny - GEORGE KING, 
BONUSES DIVIDED YEARLY. 
(A GREAT ADVANTAGE.) 


THE CASH BONUSES divided among Policy- 
netters for the ONE YEAR, 1907, exceed- 


£700,000, representing over 36% 
of the Premiums received r the year. 


Moderate Premiums. Liberal Conditions.  Unequalled Results. 
H. W. APPERLY, Resident Secretary. 
CHIEF OFFICE for the UNITED KINGDOM:— 


37, Threadneedle St., London, E.C. 


_ = bar 
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7 eee 
Second Hatr-Yxar. n— (00 omitted.) Prices. Rise or|Highest & Lowest 
ices in 1908. 


SESE RENEE eee End | End | Fallin 
Passengers, | | Dec, Dee., | 1908. | Hi } 
: ‘ i Pan Lowest. 
Passio aaa Merchandise. Mineral Live fi atiatta habeas _} 1907, | 1908. | 
| erals. | Stock. Britisu ann InpIAN GovERNMENT) A ae 


Company. Mails. 
Jebiptiohaperebipaiallh tipeschpinnnanais ee Srocks— Con. 
| 1907..; 1908. 1907. | 1908. | 1907. | 1908. 39072908 190g | South Australian 4 % (1916-36) . 104 
Do 34 % (1939) 201 
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London & North-Western. seis saan 2,588,8, 45; 1283 Vietaien 4 : 
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Great Western ; = 
Midland i 2,410,2 1,707,7; 65,1. Western A ia 3 % (1915-35) .. 
North-Eastern . 1,815, Home Corporation Stocks. 
Lancashire and Yorkshire, 13064 1,343,9) 1,036,2 , 668,0 636,2) 24,0 aT 

Great Northern 287,3, 2,6 Do 
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London, Brighton, &e. . 
Great Central ... 633,2. 686,5 2 680,9 ' 9s 1 
North Staffordshire 46,0 0 0 | 165,0, 28 25 34 % 
Metropolitan 5 . 16,0’ 4, 02 ester 3 %, 
North London 1155, , 70,6 27,4, 29,6 08 0,8 | Nottingham 3 4 Irred. - 
a i eee ee foe |e | PORBION a SEcvURITIES. 
21,532,2 21,863,5 13,175 6 12,5606 101846.9,979.6 4464,1 | Egyptian Unifi 
ee praca, ounce French 3% Rentes 
tal — £6150 — £5050 | — £26,3 rman 3 %, 1891-3 
Greek 4 % eeeneels obgecédeadaus 
Do 4% Rentes 
Hungarian Gold Rentes 


Italian 5 per Cents 
(Iu) STOCK EXCHANGE PRICES IN 1go08. Ja nese 4% Sterling, 1806 
%s 1 
———- | Portuguese 3 % 
Prices. Rise or Highest & Lowest | Russian 4 +e Series I 
——— ranvin, Prices in 1908, Do 5 %, 1906 
£E nd End <<assninesniendingninchssinsi. te ae Ti 
Dec., Dec., _ 1908. s Turkish Unified 
1907. 1908. Highest. Lowest. fom AND CENTRAL AMERICAN. | 
—_— - — - = r 
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British AND [NDIAN GOVERNMEN1 
Srocks. 

Cons. 24%, red. 1923 

New 22 %s, 1905 

New 24 %s, 1905 . 
Irish Land Guaranteed a 
National War aoe gt % % 
Local Loans 3%, 19. 
Transvaal Govt. ~ ce stock .. 
Bank of England Stock 
India 

Do3 
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Costa Rica “B” 
Cuba 5 % Gold Bonds 
Guatemala New Ext i 
Mexican 5 % Cons. Ext., 1899 .... 
Paraguay, 1886-96 
Venezuela 

Britisu Railways. 
Caledonian Deferred 
City and South London 
Great Central Deferred 
Great Eastern 
Great Northern “A” 
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ESTABLISHED 1809. 


NortH British & MERCANTILE 
INSURANCE COMPANY, 


with which is incorporated The Ocean Marine Insurance Co. 


FIRE. LIFE. ANNUITIES. MARINE. 
BURGLARY. ACCIDENTS TO SERVANTS &eo. 


Tora Fuss £18,100,000. 
annua income &4,100,000. 


‘ 61 Threadneedle Street, London, E.C. 


CHIEF OFFICES: 64 Princes Street, Edinburgh. 





56 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1908. [Feb. 20. 


| Prices. Rise or} ‘Hi hest & Lowest- . Rise orl est & Lo 
savaetcinhantetanmaceniatsati Fallin | ices in 1908. i Pen tiene 
End | End ee —_———— 


Ton | 1908" | Hi ms Highest. ee | 1gor.” | 1908. Highest. Lowest, 
British RaiLways.—Con. MIscELLANEOUVS Snares.— Con. pena 
‘| London, Chatham, and Dover ....| 144, 143 10 
Do Arbitration Preference | 58 
| London and North-Western | 150% 129 Brunner, Mond, and Co. 
{1 London and South-Western | 13 J. and P. Coats 
Metropolitan Consolidated English Sewing Cotton 
Do Surplus Lands 64 Armstrong (Sir W. G.) and Co, ....) 
94 Vickers, Sons, and Maxim j 


Metropolitan District 
{ Midland Preferred Ordinary as Sones Telegraph, 
Harrod's Stores 


Do Deferred Ordinary 
} North — Pref Ordinary. . 


8 


Humber Cycle 
London General Omnibus Ord. 
AMERICAN RAILROAD SHARES. | cienattsanencneintssemesenipssitetsenantnchoanynste hittnimnsintiestslendane 
Atchison Shares 
} Baltimore and Ohio 
Do Preferred 
Chicago, Mil., and St Paul 
Denver and Rio Grande, Ordinary 
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MINING AND EXPLORATION COMPANIES’ SHARES. 
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Illinois Central 
Louisville and Nashville 
New York Central 
N.Y., Ontario, and Western 
Pennsylvania $50 Shares 
Reading Com. Stock 
Southern Pacific 
Southern Railway 
Do Preferred 
Union Pacific 
COLONIAL AND ForEIGN Rarways.) 
4) Canadian Pacific 
Grand Trunk Ordinary 
Do 4 % Guaranteed 
Do lst Preference 
Do 2nd Preference .... 
Do 3rd Preference, 
Mexican Ordinary 
Do Ist Preference 
Do 2nd Preference 
Nitrate 
Buenos Ayres Great Southern . 
tin 


Rise or|Highest & Lowest 
Ena | Pall in Prices in 1908, 


Bon? | 2% | Htighest.| Lowest. 
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Je annesburg Cons. Invest. 
Meyer and Charlton 
Modderfontein .............seeeee- 
d Mines | 
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| Associated Gold 
Golden Horseshoe 
Fingall 
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MISCELLANEOUS SHARES. 
Bank of Egypt 
Bank of Australasia ...... ée 
Hong Kong and Shanghai 
London and Count 
Standard Bank of South Africa.... 
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Allsopp’s Ordinary 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


Head Office: BARTHOLOMEW LANE, LONDON, E.C. 
ACCUMULATED FUNDS, £16,000,000. 


Cuainman: RIGHT HON. LORD ROTHSCHILD, G.C.V.O. 


The operations of the Company extend to the following, among other branches of Insurance : 


FIRE. LIFE AND ANNUITIES. MARINE. 


Consequential Loss following Fire. 
Workmen's Compensation. 
Personal Accident and Disease. 
Third Party and Drivers’ Risks. 
Piate Glass and Hail-storm. 
Burglary and Theft. 

Fidelity Guarantee. 

The Company also grants. 

Gapital Redemption Policies, 
And undertakes the duties of 

Trustee and Executor. 


Life faecbenier’ invite Applications for Loans on and for the Purchase of Reversions and 


Prospectuses and Proposal Forms may be had on application to any of the Company's Offices or Agents. 
ROBERT LEWIS; General Manager. 
Second Edition. . mp Cloth Covers. 


WRIGHT'S eee Fifty wp ometen 2 


return pon shares ef various denominations an Journalists who are indebted to Wright's ‘Yield Tables’ for saving them laborious calculations as to the ne? 
edition isin « much handier form than the original one. wee see we welcome the the second edition of this extremely useful compilation. . - - The new 
*“ Throughout whole gam denominations, 
Olstuccsien exxing bite uaatertadaemecadene eee vee ag mde ag yields probable and improbable Wright's‘ Yield Tables’ accurately and clearly leads 
PRICE TWO SHILLINGS. : 


London: EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. - 
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NOMIST. 


LIFE ASSURANCE SOCIETY. 


stain lariat, 


The PERFECTED SYSTEM of LIFE ASSURANCE. 
Tist ANNUAL REPORT. 


NEW BUSINESS (1907) 


“ 22,840,000 
NEW PREMIUMS exceeded £146,800 | 
ASSETS exceeded . £6,000,000 | 


THE INCOME increased to 


LEGAL AND GENERAL 


COUNTY 


£785,000 
The Average Rate of Interest earned was £4 6s 8d per cent. | Fi RE 


The Valuation Rate of Interest is now REDUCED to £2 10s | 
percent. O™ Table of Mortality. | 


BUSINESS in force 


BONUS REPORT, 1902-1906. 
The SURPLUS Shown wras £276,965 


The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus, 








On the basis of this rate of Profit a Whole-Life or Endowment Assurance 


Policy for £1,000 would, irrespective of age at entry, be increased by Bonus, 


according to its duration, as shown in the following Table :-— 
















Duration, 5 | 0 | 18 | | 8 | 


3% | # 
Amount of Policy 81,008 £1,199|81,313,21,438 £1,574 21,724 21 





THE RESERVES | .were . 
rate of Interest to be earned the future being assumed to be 
24 per cent. only; while the EXTRA reserves for safeguards and adjustments 
have been adopted as hitherto, 





Full information on application to 


e22,000000 OFFIGE, 


LIMITED, 


50 REGENT ST., W., 
14 CORNHILL, E.C., 
LONDON. 
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~—— LOSS FOLLOWING 


PERSONAL ACCIDENT AND DISEASE, 


WORKMEN'S COMPENSATION,  IN- 
CLUDING DOMESTIC SERVANTS’ 
POLICIES, 


THIRD PARTY AND DRIVERS’ RISKS, 
BURGLARY, 

PLATE GLASS, 

FIDELITY GUARANTEE. 


| INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


THE BUSINESS OF THIS OFFICE IS 
CONEINED TO THE UNITED KINGDOM. 


on the» mest .modern basis, the | 


THE MANAGER, 10 Fleet street, London. | 


THE LONDON ASSURANCE 


Full Particulars on application to the Head Office, 
Branches, and Agents of the Company. 


APPLICATIONS FOR AGENCIES INVITED. 


F. G. REYNOLDS, Secretary. 


Incorporated by Royal Charter, A.D. 1720. 
For Fire, Life, Marine, Accident and Burglary Assurances. 
Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 


Governor. 
Frederic Lubbock, Esq, 


Charles G. Arbuthnot, Esq. 
Otto Aco Benecke, Esq. 
Robert enry Benson, Esq. 

C. Algernon Campbell; Esq. 
Alfred C. Cole, ’ 

Gerard Powys Dewhurst, Esq. 


Hon, Gerald H. B. Gibbs. 
Henry Goschen, Esq. 
Charles 8. 8. Guthrie, Esq. 
George W. Henderson, Esq. 
Henry J. B. Kendall, Esq. 


| Manager of the Fire, Life and 
Accident Departments. 


Secretary. 
C. A. Denton, Esq. James Clunes, Esq. 


Sub-Governor. 
William Thomas Brand, Esq. 
Directors. 


Curtis W. Lampson, Esq. 
Ronald Malcolm, Esq. 


22 PALL MALL, S.W. 


Deputy-Governor. 
Colin Frederick Campbell, Esq. 


John M. Ryrie, Esq. 
Rear-Adml. Hector B. Stewart. 


Greville H. Palmer, Esq. George W. Tallents, Esq. 
Selwyn R. Pryor, Esq. Hon. Percy M. Thesiger. 
George Rolfes, Esq. Vincent C. Vickers, 5 


Underwriter. 
8. K. Davis, Esq. 


Actuary. 
A. G. Hemming, Esq. 





T if d‘Marin® Assurances for nearly Two Hundred Years, and now undertakes Burglary and Accident Business, 
ee tee oe antes Five, TED ot ti arehouse Assistants, under the Workmen's Compensation Act of 1906. 


including Liability to Employers in respect of Domestic Servants, Shop and 
INCOME, 1907. 


Life Pre .. £1/4,155 14 2 
eae hee + as 7 


Fire and Accide t Premiums... 

Marine Peeusieme ee “e 303,220 10 11 

Interest we ‘a 142,417 5 6 

Other Receipts .. 1,13 8 3 
£1,278,222 6 9 


ED 
Prospectuses and copies of the Accounts can be had on application. 


MARINE AND GENERAL 


mMuTUuUAL LIFE oFrFrice. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
£1,500,000 | ESTABLISHED 1852. 


ee 


Head Office: 71 Cornhill, London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’ e Australian 
States ant ee nee throughout th 

TELEGRAPHIC REMITTANCES arealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


| 





FUND 3ist December, 1907. 
Shareholders’ ital paid up é fa ‘a .. £448,275 0 0 
General Reserve Fund .. ~-.. Ke ‘i i 300,000 0 0 
Life Assurance Funds .. 2,311,109 16 0 
Fire Fund .. ° 420,000 0 0 
Marine Fund .. ., se 280,000 0 0 
Profit and Loss .. “a a 146,416 12 10 
Investments Reserve Account 100,000 0 0 
Provision for accrued Liabilities 13,105 4 6 

£4,158,986 13 4 





FUNDS £1,563,129 


The BONUS of 1905 gave to all Members participating in full an 
addition of TEN POUNDS for each £100 assured. 

The NEXT Distribution of Profits will be made after the close of the 
books at the 3lst DECEMBER, 1909. 


Apply for Prospectus to Head Office :— 





14 LEADENHALL STREET, LONDON, E.C. 


Or to any of the Branches throughout the country. 








| 
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NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 
Subscribed Capital - £15,900,000. 


CAPITAL—Paid - - - £3,000,000 
Uncalled - - 2,300,000 
Reserve Liability - 10,600,000 


£15,900,000 
Reserve Fund (invested in English Government Securities) £2,350,000. 


DIRECTORS. 
GOLIN FREDERICK CAMPBELL, Ese. | EARL OF LICHFIELD. G. F, MALCOLMSON, Esq. 
MAURICE O. FITZGERALD, Esq. F. C. LE MARCHANT, Esq. WILLIAM ROBERT MOBERLY, Esg. 
W. H. N. GOSCHEN, Esq. SIR JAMES LYLE MACKAY, a.c.s.c., | SELWYN R. PRYOR, Esq. 
CLAUDE V. E. LAURIE, Esq. K.C.LE. THOMAS GEORGE ROBINSON, Esa. 
ROBERT WIGRAM, Esq. 


R. T. HAINES, Eso. SOLICITORS. 
T. ESTALL, Eso. \ Joint General Managers. ERNEST JAMES WILDE, Eso. 
D. J. H. CUNNICK, Ese. | WALTER EDWARD MOORE, Es. 


Head Office: 112 BISHOPSGATE ST., LONDON. 


Tue Nationa Provincia, Bank or ENGLAND, Liuirep, having numerous Branches in England and Wales, as well as Agents 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of their 
Accounts through any of the Branches, free of charge. 

At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised by the 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. 

At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. 

The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks 
and Shares, and the collection of Dividends, Annuities, &c. 

Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
Office, and at any of the Bank’s Branches. ; 


THE LONDON CITY AND MIDLAND BANK, LTD. 


ESTABLISHED 1836. 


DIRECTORS. 


E. H. HOLDEN, Esq., M.P., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esgq., London, Deputy-Chairman. 


The Right Hon, LORD AIREDALE, Leeds. - F. D. DIXON-HARTLAND, Bart., M.P,, London. | ARTHUR T. KEEN, Esq., Birmingham. 


CHARLES G. BEALE, Esq., Birmingham. r G. FP. FAUDEL-PHILLIPS, Bart., G.C.LE., |The Right Hon. LORD PIRRIE, K.P., Londen. 
ROBERT CLOVER BEAZLEY, Esq., Liverpook London 


j n * wv z 
, , : 'FREDERICK HYNDE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., Liverpool. 
~ Teen BENJAMIN BOWRING, Bart., Wx. MURRAY FRASER, Esq.. London. Sir THOMAS SUTHERLAND, G.C.M.G., London 


|H. SIMPSON GEE, Esa., Leicester. WILLIAM WATSON. . a 
JOHN ALEXANDER CHRISTIE, Esq., London, (JOHN HOWARD GWYTHER, Esq., London. WILLIAM FITZTHOMAS WYLE » Esq, Coventry. 


J, M. MADDERS, 8. B. MURRAY, and W. H. HILLMAN, Joint General Managers, EDWARD J. MORRIS, Secretary. 


HEAD OF FICE: 5, THREADNEEDLE STREET, LONDON, E.C. 
Telegraphic Address—* Cimidho, London.”’ Telephone—2481 London Wall. 


PAID-UP CAPITAL £3,799,100. 
RESERVE FUND £3,419,190. DEPOSITS - - £66,974,403. 


The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the world, 
Every kindof Banking business is transacted at the Head Office and Branches. 


Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 
Purehase and Sale of Stocks and Funds are effected. 


For the convenierice of Customers, monies can be paid in at any of the Branches and advised the same day to their own account. 
Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 
Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers. 


THE FOREIGN EXCHANGE DEPARTMENT. 
Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. 
ISSUES Curre Drafts all Cities, Circular Letters Credi . raphic 
UES Currency Drafts on es, Cire of t and Circular Notes payable all over the world; also makes Mail and Teleg 
COLLECTS Foreign Bills. 
PURCHASES approved Foreign Bills. 
ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents. 
Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give q 


SSS er rer ene 


——— m 


THE SHIPPING DEPARTMENT. 
Telegraphic Address—“Cinnaship, London.” . Telephone—2481 London Walt. 
Is specially organised to look after Shipowners’ Freight Remittances trom, and Disbursements to, all parts of the World by mail or cable. 
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MONTREAL. 


Established ia 1817. 


Capital (Paid-up) - £2,958,904 Stg. || Reserve Fund - 2,465,753 Stg. || Undivided Profits - £44,718 Stg. 


BOARD OF DIRECTORS AND HEAD OFFICE IN MONTREAL. 
Sir EDWARD CLOUSTON, Banr., General Manager, Montreat. 


LONDON OFFICE: 47, THREADNEEDLE STREET, E.C. 


FREDERICK W. TAYLOR, Manager. H. HAYLOCK, Assistant Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


ASTON ONT. | | EDMUNDSTON, N. B. ro daa aaeay 
ALL ; : b LINDSAY, ONT. | OTTAW, ONT. STIRLING 
_ ECLINTON, owr, | m ees STRATFORD, 
| ENDERBY, B.C. | N.S. | » Bank Street. 
| FENELON ‘FALLS, ONT. | ALTA.| »» Hull. QUE. 
N.S, | PARIS é 
N. B. | PERTH, si 
ALTA. ” SUB-BRANCHES. 
QUE. . Gariton Street. 
ONT. PORTACE LA PRAIRIE, MAN. a 
WN. B, | PORT ARTHUR, a ee Richmond Street. 
QUE. PORT HOOD, N.S. Yonge Street. 
SUB-BRANCHES. reat Seve, ONT. se ON, ONT. 


Hochelaga. enancmen. ‘bea ” 
Papineau Avenue. » St. — a VANCOUVER, e B. C. 
i Street. SUB-BRANCH. 


pen St. Charlies. » Upper Town. »» Westminster Avenue. 
SUB-BRAXCH. St. Anne de Bellevue. RAYMOND, VERNON, 
North End. St. Catherine Street. RECINA, 
” St. Henri. ROSENFELD 
ONT. | Seigneurs Street. ROSSLAND, . 
SB) =... eee | ST. HYACINTHE 
ONT. | MOUNT FOREST, ONT. S.JOHN, = = 
SASK. NELSON, B. C. $s. MARY’ Ss, ONT. SUB-BRANCHES 
Bc. | NEW DENVER, | SARNIA, » Fort Rouge. 
ONT NEWMARKET, ONT. | SASKATOON, » Logan Avenue. 
* | NEW WESTMINSTER, B.C. | SAWYERVILLE, WOLFVILLE, 
” SHEDIAC, WOODSTOCK, 
MAN. | SHERBROOKE, YARMOUTH, 


In NEWFOUNDLAND :— In UNITED STATES :— as 
NEW YORK :—31 PINE STREET. a 


CHICACO :—COR: LA SALLE & MONROE STREET. 
ST. JOHN'S. SPOKANE :—STATE OF WASHINCTON. 
CORRESPONDENTS IN UNITED STATES:— 


Philadelphia--BANK OF NORTH AMERICA. 
San Francisco—FIRST RATIONAL BANK OF SAN FRANCISCO. 


THE ONION 0 OF | LONDON & SMITHS BANK, LIMITED. 


tablished 

WITH WHICH ARE INGORPORATED 
SMITH, PAYNE & SMITHS. (Established 1758.) SAMUEL SMITH BROS. & Co., Hull. (Established 1784.) 
SAMUEL SMITH & Ce., Nottingham and Mansfield. , (Established 1688.) | SAMUEL SMITH & Co., Derby. (Established 1806.) 
SMITH, ELLISON & Ce., ee (Established 1775. SAMUEL SMITH & Co., Newark-on-Trent. (Established 1638.) 

WIGAN, MERCER TASKER & Co., Kentish Bank, Maidstone. “(Established 1818.) 

PRESCOTT’S BANK, LIMITED, consisting o 
DIMSDALE, FOWLER, BARNARD & DIMSDALES. (Established 1762.) | MOG ER & SON, city E Bank, Bath. (Established 1815.) 
PRESCOTT, CAVE, BUXTON, LODER & Co. (Established 1766.) DEANE & Co., Winchester: | (Established 1787.) 
MILES CAVE, | aap & Co., Old Bank, Bristol. (Established 1750.) LPETT, HALL & Co., Old Bank, Winchester. (Established 1789.) 
SANDERS Exeter Bank. (Established 1769.) HILTON, RIGDEN & RIGDEN, Faversham Bank. (Established 1796.) 
MILFORD, Snow & Co., City Bank, Exeter, (Established 1786.) THOS. BUTCHER & t SONS, Old Bank, Tring. (Established 1836.) 
TUGWELL & Co,, Old Bank, Bath. ‘(Established 1760.) ARWOOD & Co., Old Bank, Thornbury. (Established 1808. 

and THE LONDON & YOR SHIRE BANK, Cimire 


Authorised Capital £25,000,000. Subscribed Capital, £22,934,100. Pai aoe Conite’. ta, 554, 785 10s. Reserve Fund, £1,150,000. 
MBER OF PROPRIETORS :--UPW 
DIRECTORS.—Sir YELIX SCHUSTER, Bart., Governor: JOHN TROTTER, Sq. , Deputy Governor. 
ERNEST W. BARNARD, Esq. , JOHN DENNISTOUN, Esa. 2 HENRY W. PRESCOTT, Rr. a, Cc. B. -tideaaocian WORTLEY, 
sq. | 


THEODORE BASSETT, Esq. HORACE GEORGE DEV KENNETH L. C. PRESCOT |, Esq. c., 
LEO BONN, WILLIAM O. GILCHRIST, Esq. | ARTHUR "Mu. H. WALROND, Esq. 
PERCIVAL BOSAN UET, Esq. HENRY J. B. KENDALL, Esq. | T | Sir JULIUS WERNHE 
FRANCIS W. BUXTON, Esq. | A. a ‘MELVILLE, Esq. | GERALD DUDLEY SMITH, 2q. Rt. Hon. Sir ALGERNON WEST.G. C.B. 
CHARLES C, CAV eat JOHN MEWS, | HERBERT FRANCIS SMITH, Esq.| CHARLES H. R. WOLLASTON, Esq. 
JOHN ALAN CL N- ce R. Ss MILKS, Esq. LINDSAY ERIC SMITH, Esq. 
Paw ICE-2 Princes Street, ae House, E.C. 
etn J. WIFFEN, Me itan Branch Manager. H. H. HART, Conn oe oe Monsen H. R. HOARE, Secretary. 
EET OFFICE ( maith, Payme & Smiths) =. ee 
MBAED STEi OFFICE nauenets s Bank, Limited), Loacammeain, E. 
TROPOLITAN AND SUBURBAN BRANCHES. 
Bayswater eran. St Eee me seed, We '. nsbury Circus B isbury House, Lon- Street Branch, 14 Argyll. place, W. 
lord Ro 24 Bedford Pog Shak 0. . don wee E.C Axe Branch, 25 St. Mary Axe, E.C. 
gteect Bianen 54 & 55 Bishopsgate | GoswellR Branch, 10 Charterhouse’ bldgs., E.C, ee ee 74 Sloane street, S.W. 
oom sbury Bram Bi Cire anak, Hatbere Sern thceea, E.C South K Branch, 18 Grom vallp ces.W. 
oe High Holborn, W.C. Holborn us reus, b en . 18 Cromwell p 
igh sree ate Bromley, | Kent. | Kensington Branch, High rau (corner of fect Sti ance High street. 
» WO, Campden Hill Road, W.). Southwark Branch, 12 Southwark street, S.E. 
Mount Street Branch, 12 Mount street, W. Swiss Cottage — 12 College crescent, South 
Muswell Hill Branch, 11 The Exchange, N. Hampstead, N 


wae Pree, Notting Hill Gate B 8 High street, W. Tottenham n Court ‘Yond Branch, 97 Tottenham [ 


Oxford Street Branch, Oxford stree We & 


cure we parade, 
rnchiey Bran Seok 116 ie Fenehereh st, E.C. | Padd Branch, 22 London street, Victoria’ Street Branch, 117 Victoria street, West- |’ 
| minster, 8. W. 


Sosles iesueh, Brighton road, Purley. 
COUNTRY oe es. 


Alresford, : . Badminton, 
Bradt a. a. New eae Bristol, B udleigh Salterton, Osiator, aaa terbury, oe St. Gi Cone, lsh, 
Clifton, Clowne, Combe Down, Crowie, a heehee, Kinaton 
Faversham, Filton, Gainsborough, Grantham, Grea’ Berkhampstead, Great Mi: 
land Common, Hoyland Nether, Hucknall Hathwaite, Hucknall Torkard, 
phaaok , an Pon Rome — ~~ ‘Queensbury, —— Scarboro 
k Wood, Penistone, x Plymonai sm 
aon a ord, Sn _———— in-AshBeld, Phornbury, 


Notes and Letters of Credit issued for | 
and Securities. Dividends on } 


Sales 
received for 


charge. 
Secrecy transactions of customers. | 
eee ean os woneesahe ths "Dance ot Executors, Trustees and | 


necessary are 
the Head. 


Batley, —— Beighton, Boro’ Green, Bournemouth, Box, | 


ae ee ee onl ana ann RNR ae 
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THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. _ 


AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,00 
RESERVE FUND £1,650,000. PENSION RESERVE FUND, £100,600. as 


GOVERNOR—HIS GRACE JAMES, DUKE OF ABEROORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESK. 
EXTRAORDINARY DIRECTORS. 
THE HON. LORD ADAM, 84 Moray Place, Edinburgh. | MAJOR JOHN CRABBE of Duncow. Sort DICkEOR a 


SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. | THE eae HON. Sainteee SCOTT DICKSON, K.C., Dean of the Faculty 
SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. CAPTAIN Soun HOPE, Een R.N., St. Mary’s Isle, Kirkcudbright, 


SIR ALEXANDER KAY MUIR of Deanston, Bart. ZENEAS J. G. MACKAY, .. M.A.. LL.D., K.C., Edinburgh. 
JOSEPH BELL, Esq., M.D., F.R.C.S8., 2 Melvilie Crescent, Edinburgh. JOHN BASIL HAMILTON {ONTGOMERY, Psa. of Newton. 


ORDINARY DIRECTORS. 
JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq.,W.S., Edinburgh. ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh, 


JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Paper Manu- CHARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton 
facturers, Valleyfieid and Edinburgh. Don. 


ALEXANDER YEAMAN, Esq., W.S., Edinburgh. SIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. 
ARTHUR SANDERSON, Esq., Merchant, Leith. LIEUT.-COL. ROBERT DUNDAS, Younger of Arniston. 


HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
WILLIAM BAIN, Secretary. 
J. STARK SMITH, Superintendent of Branches. ALEX. 8. AIKMAN, Cashier. 
KENNETH J. MORTON, Accountant. ALEX. STURROCK. Assistant Accountant. 
F. GORDON BROWN, Inspector of Branches. EDWIN G. GALLETLY, Assistant Cashier. 
BRANCHES. 
GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent, f 
Aberdeen. | Dumfries. Edinburgh—West End. | Capen Centinnat, Glasgow-Continued, Lanark. Perth. 

Do West End. | Dunbar, | Elgin. | Hillbead. Union st. [st. | Langholm. Perth, West End 
Airdrie. (tonshire.| Dundee. | Falkirk. West George Port William, 
Alexandria, Dumbar- Do Nethergate. | Falkland, Fife. Whiteinch, . Wigtownshire 
Alloa. Do Victoriaroad. | Forfar. Renfrew. 


uhar, 
Selkirk. 
Stirling. 
Stornoway. 
Stranraer. 
Tain. [friesshire 
Thornhill, Dum- 
Thurso, 


Arbroath. | Dunfermline. | Fort W Inver- | Mount Florida. 
Ayr. | eee Galashiels, | New City Road. 
Balfron. bo scorn Parkhead Cross. 
Berwick-on-Tweed. | | Rdinbaren District | et fohes. Partick 
Brechin. Branches — Sioupe ponte ran- | 
Dalry Road. Anders 


Geese IV. Bridge, | B a ~~ 
George Street. | 

Grasemarket. | Clydebank. 
Leith Walk. | Dalmuir. 
Morningside. Dennistoun. 


, New a Gallowgate. 
Dalry, Ayrshire. | South Bridge. Govan. 
Dumbarton. Tollcross. High street. . 
sUB.- BRANCHES -Freuchis (to Falkland), ate Kinghorn (to Kirkoald ), Tuesday & Friday; Newtonmore (to Kingussie), Friday; 
Portpatrick (to Stranraer), Monday & Taursday; St Boswells (to Wowsown St Boswells), Tuesday & Friday. 


LONDON OFFICE—THREADNEEDLE STREET. E.C. 
Manager—JAMES TUKE Deputy-Manager—JAMES LITTLE. 


PARRS BANK LIMITED. \etariize 


Annan. Do West Port. | Forres {ness-shire. § Langsid : | ’. St Andrews. 
| 
| 
| 


each. 
ESTABLISHED 1865. ee eee tee Pena. 21,000,000 
: Head Office: 7 Tokenhouse yard, Boies. E.C. 
Paris Branch: 5 Rue Scribe, Paris. 
Reserve Pond. £1,779,780. — 
nideccadgpicieah aiaeeiiisa te Drrecrors. 
Huan | AND , Resraan Ornice : Cuatrmax—John Beaton, Esq. 


4 BARTHOLOMEW LANE, LONDON, E.C. | ae 
Telegraphic Address: “ PLUTUS, LONDON.® Charies Seymour Urenfell, Esq. 
ei William Douro Hoare, Esq. 
Including LIVERPOOL, asammens tt William ace 
ER, BIRMINGHAM, BURTON-ON-TRENT, Charles Da , 
CHESTER COLCHESTER, DERBY. HASTIN Psw y Rose, 
LEICESTER, MACCLE SFIELD, MARGATE. NORTHWICH — OF man, | Maxacen: E. A. Benn. mcusrany ;A.W. Saunders. 


ICH, BANKeERrs. 
UTHPORT, WARRINGTON, WIDNES, WIGAN: &c. The Bank of England; Messrs Glyn, Mills, Carrie 
and Co. 


———— st sseseetsesseinenetenssnendinnen 
Deposits received on current terms, and otherwise, accordin | Fraxce—Ban de Fra d Société Générale. 
g to arrangements. | FRANC que de nee an 
ivery facility afforded for the transmission of money between London, Liverpool, Ganpant—tesers Soh. Macenberg, Gestter one Le 


ee! %, 
Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &c. Scan aoe a a One 


Circular Notes and Letters of Credit issued, and every other descripti f i Sram—Crédit Lyonnais. 
business transacted. —, Banking | BRANCHES. 


r , Brazit—Rio de y), Pari, 
R. W. WHALLEY, General Manager. _ Pernambuco i Pehia: bentoe, fae Peale, Rio Grande 


BANKING CO., S.A. 


London Office: 12, Abchurch Lane, London, E.C. 


ese Se ectacees Ports and Cities of Braz, UnvevaY, 
ARGENTINA, the Unrrep States, and Evrore. 


Cable and Telegraphic Address : “‘LONCOMCOSA,” LONDON. 
Telephone: 1652 LONDON WALL, 


InconporaTED Ix Queenstasp. LTD re 
Bankers to the Queensiané Government un 
agreement extending to 0th June, 1921. 


° saat Subscribed Capital - : anen,see o2 
liead Office: MEXICO CITY, MEXICO, | Reserve runa’- = ‘coven 0 0 
I nterminable Ingoribed Deposit Stock $116,621 5 0 
Under Government Audit. 
CAPITAL $1,000,000. All New Business since 1893 specially protected. 
REGINALD HOPE SPENS, Esq. 
BRANCHES AT WILLIAM CHARLES DAWES, Esq. 


Branches in Sydney and throughout the Colony 
NEW YORK, LONDON, PARIS. Letter of Credit, Dafa, end elegant Ts 
Sone et Bao 5 fers granted. 
GENERAL FOREIGN. FINANCIAL: BUSINESS TRANSACTED. Satin nites enc 


GOVERNMENT, MUNICIPAL AND RAILWAY SECURITIES. Loxpox Orricr—8 Princes street, E.C. 


i 
| 
| 
| 
| THE QUEENSLAND NATIONAL BANK 
| 
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LONDON & WESTMINSTER BANK LIMITED. 
EstaBiisHeD Marcn, 1834, 
| 
| Subscribed Capital, £14,000,000. Paid-un copia. £2.800.000. —_ Rest or Surplus Fund, £1,400,000. ; 
DIRECTORS. 
|| ferxpert Rosinson AnButunor, Esq. Lorp Ricnarp Cavenpisa.. ArTHur Hitt, Esq. Henry Parkman S E z 
Orto AveusT eee, aoe - ALFReD Dent, K.C.M.G, WALTER Luar, Esq. Sim Monracu Cuenta Semen ; 
Epwarp Cuirron Brown, ENRY GoscusEn, Esq. Rt. Hon. ALFRED LyTrTExron, K.C ~M.P,| Vincent Wopenovse Yorae, Esq. 
CoLIN ALGERNON CAMPBELL, Seq. Hexny Cuantes Hameno, Esq. Rr. Hox. Lord SANDHURST Osi iL . ; 
HEAD 'D OFFICE 4 41 LOTHBURY, E. Fy 
2 Managers— , Hawrnorn and T. J. ae 4a 
1 St. James'ssquare, 8. W.......... ae Harpixe, ' scaanoe LANB......00000 BE ag lane, B.C. ... 0.20.00 . A. H. Watson. 
| NEWINGTON ....... ovid ew Kent road, 8.E............... A. B c 
a Women be dac ade we oo Me 3 Tame. | OLD STREET ............. 9and ae oe E.C. (Corner of Pes 
capennen UTLER, E.H b ' 
214 High ag tae vs 0. . P. 1. Harr, Oxvrorp Street ........... 112 and 114 Oxford eresi Ww. (Corner of zokee j 
.« 161 Bow road, E i scab W. R. Few. Berners street) __....... «... H. H. Massey. e 
. 604 Brixton road, 8. J. Evisma, | Se Mary AXx®.......... ve " St Mary Axe, EC. F. Stretron. : 
2 Cricklewood eed N.W. O. Inxson. | Sr Pavu’s. ndtinain’s 6 St => ‘Charehyard, ee. C. (Corner i 
¢. Usbeidgs road, — Ww. eae f Dean's court) .. ......... J. E. Louse. ' 
o e Town Hall)....... AWS. | SHEPHERD’s Busse ...... 19 — > peel, Shepherd: s Bush, W, G. W. Li BOCK. 
180 High street, Sn E.... F. H. Panwrer. SHOREDITCH .......... 58 an igh street, E............. G. Sevuanees, F 
77 and 79 King street West......... J. H.HerscHetn. | SLoANE SQuARE AND [ 
106 Finchley ae sssesseeeee BY. W. Paton, | BELGRAVIA ........ 34 and 35, Sloane square, 8.W. .. A. FP. Beers. ; 
140 Herne bill, 8. ........600..ese0eees . A. Lona. | Sours Kensineron ...... 1 Brompten square, 5.W. see 8. C. PARKER i 
8 Holborn circus, E.C. ............. .. T. O. Ropers, | SOUTHWARK .......4...... 6 Borough High ans SE. . J. H. Starxy. ; 
a Crouch Bnd, Hornsey. G. Banxs. | StaeaTHam HI .,... 1 7 sapetiineen . 8.W........ F.G WHITEMAN 
SLINGTON 269 and 270 Upper »N. 1. G. Lowwow. | Tempus Bar .......0.....0 : 217 Strand, W.C. . J. L. Writiams, 
Kansineron ‘Hies Br... «+  94and 96 High street, ensington, W. P. H, Dienam.| _ Torrannam Court Roap 2 Hampstead ‘road, 'N. W. ‘(Comer of 
KILBURN eseosereeees.. «» 1064 High Kilburn, N.W._... A. B. Boxer. Euston road) .. e+e.» A, Baxter, 
LAMBETH . sesesesessene 91 Westminster Bridge ee ti. H, Pivmenr. | | Viororta Srreer ......... 62 Victoria street,S.W. ...........-.....M. W. SraLkantr 
MARYLEBONE 1 Stratford place, Oxford re . <A. H, Daws, | Woop STreEEt .. 90 Wood street, E.C....... H. B, Squire. 
Maartanons(Wast) ... 134 Marylebone road, N.W.........F.L. Hoesen. |  Seeretarv—A. A. Kempe, Superintendent of Branches—H. R. 8. Masexy. 


-_ a Deposit, ~ subject to alteration by public advertisement in the 
Receipt is given for each Deposit, which is not trans- 


persons p Accounts are opened with, and the usual Banking facilities granted to, 
newspaper. 
ferable, and must be seen on repayment of the amount, according to the 


y introduced. The Bank takes the Agency of Private Country 
3. Joint-Stock Banks, and other Public Companies in En d or the 





Bans. J —Attends to the purchase and sale of British and Fore tocks, with- conditions printed thereon. 
ow charge, ex participation in Brokers’ commission.—Collects Dividends | Circular Notes of £10, £25, and £50 are issued for the use of a Travelloss, pay- 
n Government Railway Stock, agen 0 and other Securities, payable in | able in the ane towns of Europe, Asia, Africa, America, and Australasia. 
England or abroad.—-Acts as Agents for the receipt of oon and other pay and av are issued free of expense, and are payable by the Agents aoe at the 
allowances, and ay transacts every description of Banking business. exchange of the day, without any deduction whatever for 
The Bank is prepared to act as Custodian Trustee under the provisions of the Letters of Credit are also granted on the chief Towns and Cities abroad. 
Public Trustee Act, os but no liability attaches to the Consolidated Fund of be obtained at the Bonk i in Lothbury, or any of its Branches. 
the United Kingdoin in nape of any act or omission of the Bank. : Officers of the Bank are bound not to disclose the transactions of any of 
Sums of £10 and maiie uae be deposited, subject to seven days’ notice of | its Customers 
withdrawal or repa: eatcall. Interestis allowed thereon, according to the London, February, 1909, A. A. KEMPE, Secretary. 


LONDON & COUNTY BANKING Co., Ltd. 


ESTABLISHED IN 1836. 
Capital - £8,000,000 in 100,000 Shares of £80 each. 


Paid-up Capital - £2,000,000. Reserve Fund - £1,650,000. 
DIRECTORS. 

Hon. SIR ERIC BARRINGTON, K.C.B. WILLIAM EGERTON HUBBARD, Esq. 

JOHN ANNAN BRYCE, Esq., M.P. Sm THOMAS JACKSON, BART. 

JOHN JAMES CATER, ESQ. WM. MCKEWAN, Esq. (Hon. Director). 

ERNEST HALIBURTON CUNARD, Esq. OSWALD CECIL MAGNITAC, Esq. 

RT. HON. THE VISCOUNT GOSCHEN. WILLIAM GAIR RATHBONE, Esq. 

|| CHARLES SEYMOUR GRENFELL, Esq. CHARLES JAMES CATER SCOTT, Esq. 

CHARLES JOHN HEGAN, Esq. | 
Head Office Manager.—H. R. WYATT. Country Manager.—W. G. Cores Chief Inspector.—F. W. mowers 

Deputy Head Office Manager.—F.. J. BARTHORPE. Chief Accountant.—T. J. CARPENTER. Secretary. i. F. ROBINSON. 

Head Office: 21 LOMBARD STREET, E.C. Foreign Branch: 80 CORNHILL, E.C. 


269 Branches in London and Country. 

CURRENT ACCOUNTS are opened on the usual terms. Facilities are given Customers at any Branch for the transfer of money to 
or from any other Branch ; Credits can also be paid in, free of charge, at any Branch of the following Banks :—Barclay and Co,, Ltd., 
Capital and Counties Bank, Ltd., Lloyds Bank, Ltd., London City and Midland Bank, Ltd., or National Provincial Bank of England, Ltd. 

DEPOSIT ACCOUNTS. Sums of £10 and tipwards are received on deposit at interest, subject to notice of withdrawal, or by 


special agreement, in accordance with the usual custom. 
PURCHASE AND SALE of Stocks and Shares effected, DIVIDENDS, ANNUITIES, etc., received. 


THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every description of Banking business transacted, 
FOREIGN DEPARTMENT. 


CURRENCY DRAFTS, CIRCULAR NOTES and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made 
to all parts of the World. APPROVED FOREIGN DRAFTS are purchased, and Collections undertaken, DOCUMENTARY CREDITS 


are established, and every facility given for the handling of Documents to or from abroad. 
THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 


LLOYDS BANE LIMiTEeD. 


ee 


CAPIT PAIDUP __... -- @8 0 O per Share .. £4.171,600, B FUND. 
UTHORISED, 600,000 Shares 1 £30 each .. .. 30,000,000 | UNCALLED 2410 0 “* .. 2,346,525. RESERV . : 
SUBSCRIBED, Saino Shares” + £26,072,500 (KE OSRVE LIABILITY £3710 0 * 19,554,375) &3,000,000 q 
J. Spencer Purturrs, Chairman.) Hersert Warecen Hixd. | Henry N. Mrpp.erton. ; Jaxes SMiTH. RicHarp VassaR VAssaR-SMITH E 
CuaRLEs Epwarp Barnett. Epwarp Bropre Hoare. | J. W. Beaumont Pease, Aveustes WittiaMm Sumuers.| Grorce DunBaR WHATMAN, ae 
J. B. CLosz Brooks, J. AnrHUR KENRICK. Winniam SMALL. James Tomxrxson, M.P, Rosert WoopwakD, > ee 
Hon. Rionarp M. W. Dawson. | Howarp Liorp. p 
PLACES OF BUSINESS, i 
HEAD OFFICES. i 


LONDON, 71 Lombard street, E.C. (Registered Ofice)—E..ALExanpeR Durr, General Manager. 
BIRMINGHAM, Edmund ret eee zene, Country General Manager. 
Crry—72 Lombard street, E.C. 16 St. James's street, S.W. Law Covurts—222 Strand, W.C. Aldersgate street. E.C. Belgrave road, 5.W. Cheapside, E.C. 
East Crry— treet, Finchley road, N.W. Hampsteap—Rosslyn Hill, N.W. olborn Cireus, E.C. Pappiscron—35 Cambridge street, W. 
yids seg 3 ie : West Kxnemeres. Hammersmith seed. ’ 


GHAM OFFICES. ; . . 
New street. Aston road. a Bloomsbury.. Bristol street. Deritend. Edgbaston. Gooch street. 


Colm t. Temple row. . : : 
ore row. High stree . cee Highgate. Jamaica row. Lad aramde. Small Heath. Sparkbrook. Sparkhill. Summerfield. 


Great Hampton street. ween 

A Ashb ded iene Ashford. Aylesbury. Banbu eae Barry Docks. Bath. Beaumaris. 

eenny. Alnwick. Altrincham. Amlweh. Ashbourn. Ashby y ry Rat dg rb. Brighton non. 
Doe a 


Aberdare, Abe 
Bellingham. - Bideford. Birkenhead. Blackburn. Bournemouth. Bournville. Bracknell. Bradford. 
Beiatol aie Reemarere. Broseley. Buckingham. Burslem. Burton-on-Trent. Cambridge. Cannock. Canterbury. Cardiff. Cardiff 

rmarthen. Carnarvon. Caterham Valley. Chatham. Cheltenham. Chesham. Chester. Cinderford. Cirencester. Clifton (near Bristol). Coalville. Gevemiy. 
Dero Rn: wine waaell. Tivesbeas Bustes,* Pesinadon “Fenton (Stas) oe ncanen “canaben.’ Gheseemas. Great Witge. Halesowen. 
G " on. Fen oucester. 
me eee. ea eae ie = wrsteed. Heswall (Cheshire). Hexham. Hove. Iron Bridge. Jarrow. Kidder- 


Handsworth. Hanley. Hastings. Haverfordwest. Hawarden. Hemel Hempstead. 
nster, aie ristol). Leamington. Leed: amok "Eecrecse Lichfield. Liverpool. Llandudno. Lianelly. Longton. Lough- 
bo : ta Kingswood ato i ct i. Marlow. Merth r Tydfil. Monmouth. Morpeth. Moseley. Newcastle (Staffs). 


ee ee rae 


. Ff Se atnM® fo 


borough Maidstone. Malvern. Manchester. 

Newcastle-upon-Tyne. Newnham. Ne t Gen). ._ Rewgent (Salo “New Sin Swindon, Newton Abbot. Northampton. North Shields. Nottingham. Nuneaton. 
westry. Pelenton . Portsmouth. Port Talbot. Presteigne. Ramsey (Isle of Man). 

comes  eriiion _ " Biymoath, St. Lacnsnde-on- den. Sale. Sandgate and Shornelife. Selly Oak. 


Ross. R co St. aceon yom ‘Bri 
Sevenoaks. Sh . Shi ton-on-Stour. Hagby., Rugeley. a. Ere. Solih Southampton. Southborough. South Shields. Stafford. Staple Hill (near Bristol). 
Pee stony St Stratfo: Stratford-on-Avon. Stroud. Sunderland. Sutton Co Swadlincote. Swansea. Swindon. Tamworth. Tenbury. Tetbury. 
T orquay. Totnes. Truro. Tunbridge Wells. Uttoxeter. Wallingford. Walsall. Warwick. Watford. Wednesbury. Wellington (Salop). 
Wlthpoot Wae't Remeron Westeate-on-Sea. Weymouth. Whitchurch eee Willenhall. Winslow. be stones senna W poenaine. Worthing. Wotton-under- 
rexham AND ELSEWHERE. . 
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METROPOLITAN BANK (OF ENGLAND & WALES), LTD, 


Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett’s Hill, Tics... 


CAPITAL, £7,500,000, IN 150,000 — OF £50 EACH. 


NDS, viz. :—Paid- £550,000; k Premises Redemption Fund, £51,250; 
entertains Fund, ron Balance of Profits C Carried Forward, £23,757. 


seenertahg B. WILLIAMS, Esq., Deputy-Chatrma 

WALTER E. WARDEN, Esq. Chairman, puty- n. 

STANLEY BALDWIN, M.P., Esq. ROBERT FORREST, Esq. F. ERNEST MUNTZ. Esq | Logy ERNEST J. SEYMOUR. 
HENRY C, FIELD, Esq. Lorp GLANTAWE. ABRAM ORESWICKE RAWLINBON, Esq. 


General Manager—FRED. Wu. ee Assistant General Manager —F. J. HUGHES. Secretary—JAMES SMITH WOOD, 


( A. E. OLD, Manager. Chief Inapector—JAMES E. AYTOUN. 
Crry Orrick ; .. . THOMSON, Sub-Manager. 


BRANCHES : : 
irmingham (Con. Brynmawr Crymmych Tipton 

eae . Markets ' Burry Port Darlaston Liandyssul Port Talbot Tredeeney 

A Baltley Caerau Dowlais 

seals uaeeh Selly Oak Cardiff — Drefach Reading 

Alcester Small Heath St Mary Street | Dudley N . Treherbert 

Amlweh Stratford Road Canton Ferndale Treorky 

Ammanford Blaenau Festiniog Clifton Street | Festiniog Pencader Tynewydd— 

Banbury Roath Goodwick we Vale 

Bangor Blaengarw Cardiff Docks Gwys Deudrae 1 Walsal 

Barmouth Cardigan Haverfordwest ‘erthyr Tydfil Pentre SPemiek 

Barry Dock Carnarvon Hayes, Middlesex eter a Wednesbury 

Bath Chepstow Hi ford -in-Marsh |} Penygraig 5 West Bromwich 

Bethesda Chipping Norton} Henley-in-Arden Willenha!i 

Bilston Bristol Colwyn Bay Herefora Witney 

Birmingham— Conway Kidderminster Pon , Wolverhampton 
Bennett's Hill Cowbri Kingswinford Worcester 
Aston Cradley Heath Leamington N Yatalyfera 

Law Conrts Criccieth Llanberis Tal Y¥ nlais 


AGENCIES: 
Bampton, Oxon | Brailes | Charibury | Campden | Goring-on-Thames | Kineton | Pangbourne | Shipton-under-Wychwood 


SWISS BANKVEREIN. 


Established 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


Telegraphic Address: ‘‘BANKVEREIN.”’ Agencies: Chiasso, Rorschach. 


London Office -_ =- - 43 LOTHBURY, E.C. 


Managing Director: LEON RUEFF. Managers: G. F. BLAKE anv X. CASTELLI, 
Sub-Managers: 1. JOSEPH L. H. KIEK. 


Capital Authorised - - £#3,000,000. 
Capital issued and 7uy Paia un #2,.512,000. 


Reserve - - £653,200. 


Bankers: 


BANK OF ENGLAND. LONDON AND WESTMINSTER BANK. 
LONDON AND COUNTY BANKING COMPANY. PARR’'S BANK. 


UNION OF LONDON AND SMITHS BANK. ROYAL BANK OF SCOTLAND, 
BANK OF SCOTLAND, 


ee 


Tut Bank conducts every description of banking and exchange business and issues travellers’ Letters of Credit available in all 
parts of the world. 


Drafts issued and cable transfers made on all the principal cities; Bills of Exchangemegotiated or forwarded for collection ; foreign 
moneys purchased and sold. 


Freights collected and payments made abroad for account of shipowners. Guarantees and caution moneys arran 


Orders executed on all the principal Exchanges for the purchase and sale of all descriptions of securities. Coupons and drawn bonds 
collected or purchased. 


Deposits of securities received and dividends collected, Advances made on approved securities. Information supplied. 
Terms may be ascertained on application. 


STOGKHOLMS ENSKILDA 


BANE. 


Established in 1856. 


—— STOCKHOLM. 


CAPITAL - ™ 7” Kr. 1 5,000,000.— 
RESERVE FUNDS > z 99 1 2,376,1 45.— 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


_ LONDON AGENTS: 
LONDON & WESTMINSTER BANK, LIMITED. 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 


PAID-UP CAPITAL .. .. +» + £2,000,000 
REST AND UNDIVIDED PROFITS - + £1,005,473 


Head Office - ST ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager: ADAM 


London Office - 123 BISHOPSGATE STREET WITHIN. 


Wa. WALLACE, Manager. 


Glasgow Office - EXCHANGE SQUARE. 
A. 8. MICHIE, Cashier and Agent. 


Tae. Royan Bank or Scornanp sialon, all kinds of “Painting ‘Sedsine and having 153 Branches in 
Scotland is in a position to offer every facility to its customers for the collection and negotiation of documents. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Authorised tal, £1 in 7 Sha f £20 each, with to i 
Capi ,500,000, a ae Paid up Capital’ £650,000. nereeee. ert Capital, £1,300,000, in 68,000 Shares 


HEAD OFFICE: 2a, eee STREET, LONDON, E.C. 


DIR 
ss Sine as BRODIE, Baa ar MORITZ DENEKE, ne CT ORS pERIC LUBBOCK, Esq ROSS PINSENT, Esq. 
ARLES CARRINGTO OHN CONRAD IM ee Ksq. PUBL MACKENZIE OGILV 
M ‘NA AG DER DICK-CUNYNGHAM, -MAN AGER-HENRE yxIMBbER GREGORY, Esq. 


ANAGER—AL Esq. SUB 
SECRETARY— WM HERBERT HOLLIS, Eq. 
MESSRS TURQUAND, YOUNGS & CO. 


BANKER 
London-—THE BANK OF ENGLAND and THE LONDON JOINT sTOCK Sink, LIMITED. United dom— LLOYDS BANK LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance—Messrs HEINE & CO., Paris; Messrs BE. RAOUL- 
DUVAL & Co., Havre. Italy—Mesers RESSI & CO., Milan ; SOCIETA BANCARIA ITALIANA, Genoa. JOH. BERENBERG 
GOSSLER & CO.,Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRaNco. PORTUGAIS, Oporto. 
Spain— Messrs E. SAINZ @ hijos; Messrs GARCIA-CALAMARTE y — — Agent in New York—THE BANK OF NEW YORK, N.B.A., 


Branches at—RIO DE JANEIRO, SAO PAULO. BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub- Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, and CAULE SANTA FE, BUENOS AYRES; and AVENIDA. 
RON DEAU, MONTE VIDEO. 

CORRESPONDENTS. 

RP, BORDEAUX. CONSTANTINOPLE, eee TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 

DO 8U Cities and Towns in Europe, — and the River Plate. Also in 


At ANTWE 
SANTOS, PELOTAS, RIO GRANDE 8 and all the princi 
AUSTRALIA, CANADA’ NEW ZEALAND, and SOUTH AFRICA 


Drafts issued on the Bank’s Branches and dents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the eet and collection of Bills of Excha Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Reserve Fund, £900,000. Pension Reserve Fund, £110,000. 


JAS. L. ANDERSON, Secretary. 


Paid-up Capital, £1,000,000. 
ALEX. BOGIE, General Manager. 


London Office: 62 LOMBARD STREET, E.C. 
AND. WHITLIE, Manager. GEORGE 8. COUTTS, Asst. Manager. 


GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT |! 


{| issued, payable at Banking Houses in all parts of the world. 
With its 163 Branches located all over Scotland, the Bank is in a very favourable position to deal with remittance 


and all other Banking transactions on the best terms. 
The Bank undertakes AGENCY RUSINESS for Foreign and Colonial Banks. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 64, OLD BROAD STREET. 


PAID-UP CAPITAL _... a a es ee ..  &2,500,000 
RESERVE FUND . cs #9 1,600,000 
RESERVE LIABILITY OF PROPRIETORS. a = 2,500,000 


SC tee tet tet erent ame 
ee. 


cc Ra aE et Se yn eg: 
ow 


ot er eee 


The London Office issues Drafts on demand on its Head Office and Branches in Australia and New Zealand and 
Suva and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills 
of Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and conducts 


every description of Australasian banking business. 
DAVID GEORGE, Mawacer, 


Ly tite We esenanttsn 


Baie i 


i St eG tp NE ie ei opg 





64 THE ECONOMIST, _COMMERCIAL 


DEUTSCHE BANK. 


(Registered in Berlin as a Limited Company under Prussian Law, 
and recognised in England by the Declaration exchanged between 
the British and German Governments, March 27, 1874.) 


Heap Orrice : : _ BERLIN. 


LONDON AGENCY: 
4 GEORGE YARD, LOMBARD ST., 
LONDON, E.C. 


BRANCHES: 
BREMEN, DRESDEN, FRANKFORT- ON-MAIN, 
HAMBURG, LEIPSIC, MUNICH, NUREMBERG, 
AUGSBURG, MEISSEN, and WIESBADEN. 


CAPITAL FULLY PAID: 
M 200,000,000 £10,000,000. 
RESERVES: 


M 101,831,918 £5,091,596. 


DIVIDENDS during last ten years: 
103, 11, 11, 11, 11, 11, @. 12, 12, 12 per cent. 


The LONDON AGENCY collects Bills and grants Drafts 
payable on the Continent, North and South America, the East, 
&c., acts as London Representative of the Banco Aleman 
Transatlantico, Berlin and its Branches, and of the Deutsch 


Asiatische Bank, Shanghai and its Branches, and is prepared to 


transact Foreign Banking Business of every description, on 
terms to be ascertained at its Office. 


Kals. Koen. Privilegirte 
Uesterreichische Laenderbank 


Capital Subscribed and fully paid— 
100,000,000 Kronen (£4,166,666), 


Reserves—16,398,765 


” 


(£683,280). 


POLL ll 


HEAD OFFICE: VIENNA. 
BRANCHES: PARIS, PRAGUE, GRAZ. 


London Office: 
120 BISHOPSGATE STREET WITHIN, E.C. 


Manager: CHAS. BOLKEN. 


LONDON BANKERS. 
BANK OF ENGLAND. 

LONDON AND COUNTY BANKING COMPANY, LIMITED. 
CAPITAL: AND COUNTIES BANK, LIMITED. 
UNION OF LONDON AND SMITHS BANK, LIMITED, 
LLOYDS BANK LIMITED. 

The Bank buys and collects Bills of Exchange, 
grants Drafts on places on the Continent and else- 
where, and transacts Foreign: Banking business in 

general. 

The Bank holds the representation of the K.K. 
Postsparkassen-Amt, Wien (Imperial Royal Austrian 
Post Office Savings Bank, Vienna), for the trans- 


mission of moneys between the United Kingdom 
and Austria. 
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ANGLO-AUSTRIAN BANK. 


LONDON. 


ANGLO-OESTERREICHISCHE BANK, 


ee —. 


AUTHORISED CAPITAL: 
K80,000,000 £3,333,333 


ISSUED AND FULLY PAID-UP CAPITAL 
K60,000,000 £2,500,000 


RESERYE FUND: 
K12,024,215 


BRANCHES: 


£501,009 


Aussig. 
Bruenn. 
Bodenbach. 


Tetschen. 

Trautenau. 
Teplitz. Trieste. 
Agenty--Tasen. 


Sento Densoten: 
Hon. H. A. LAWRENCE. 


London Bankers: 
Messrs GLYN, MILLS, CURRIE & CO. 
LONDON & COUNTY BANKING CO., Lop. 


Manager: P. J. VOGEL. 
London Office: 31 LOMBARD STREET, E.C. 


Drafts issued and Telegraphic Transfers made to Austria-Hungary and the 
Continent generally. 

Foreign Bills negotiated or sent for collection. 

Purchases or Sales of Stocks and Shares effected, and every description of 
Banking business transacted. 


NATIONAL BANK OF 
ECYPT. 


CAPITAL £3,000,000 


(in 300,000 Shares of £10 each, fully paid). 
RESERVE FUND £1,500,000 


— v - 


F. T. ROWLATT, Esq. 


Governor 


Head Office, CAIRO. 


London Committee: 


HON. HUGO’ BARING, 

CARL MEYER, Esq. 

HON. ALGERNON MILLS. »* 
HON. SIDNEY PEEL. 


London Agency: 4 & 5. King William Street, E.C. 
Manager—FRANK NEWCOMB. 
Assistant Manager—J. T. BEATY-POWNALL. 


PR mt enened with traders and private persons at the Head Office at Cairo, 
e Branches at comnts, Asia, As deinen, Ram. Beni-Suef, Chibin-El- 

, Damanhar, Fayoum, Keneh, akon in the Mousky (Cairo), 
ae Minieh, Port Said, Port Suds Sudan, Sohag, Suakin, Tantah, 


Deposits received for a fixed term, Quacehomosmmeucnet. e purchase 
and sale of every kind of stocks ont chases pnfertehen a tls aiscounted. 
Every kind of banking business tran 


al dedasatelhen ciated teins a0 anita abe ta: 
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THE MERCANTILE BANK 


OF INDIA (LIMITED). 


HEAD OFFICE: 


40, THREADNEEDLE STREET, LONDON, E.C. 


Capital Authorised 
Paid-up ... 
Reserve Fund ... 


BANKERS: 
Bank of England; London Joint-Stock 
Bank (Limited). 


Branches and Agencies in India, Ceylon, Straits 
Settlements, China, and Japan. 


£1,500,000 
£562,500 
£210,000 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency Business in connection with the 
East, on terms to be had on application. | Deposits 
received for fixed periods on the following terms :— 
Six months 34 per cent. One, two or three years 
4 per cent.; and on Current Accounts interest is 
allowed at 2 per cent. per annum on the minimum 
monthly balances, provided they do not fall below 
£200. 


BANK OF ATHENS 


Head Office in Athens (Greece). 


AGENCIES IN: 


The Principal Towns of Greece—London: 

22, Fenchurch Street — Constantinople — 

Salonica — Cavalla — Smyrna — Alexandria 

(Egypt)—Cairo and Khartoum — Candia — 
La Canée and Rethymo in Crete. 


Fully Paid-up Capital - Dr.40,000,000. 
Rest - Dr.9,095,000. 


The Bank buys and receives for collection 
Bills of Exchange, issues Drafts, Telegraphic 
Transfers, and transacts general Banking 


Business. 


Special facilities for Holders of Letters of 
Credit and for the collection of Bills on Greece, 
Egypt, and Turkey on very advantageous 
terms. Tariff remitted on application. De- 
posits received. ‘Terms upon demand. 


DRESDN 


ER BANK. 


DRESDEN, BERLIN, LONDON, FRANKFORT o/MAIN, 
HAMBURG, BREMEN, NUREMBERG, FUERTH, 
HANNOVER; MANNHEIM, CHEMNITZ, BUECKEBURG, 
DETMOLD, ALTONA, LUBECK, ZWICKAU, PLAUEN i/V, 
EMDEN, MUNICH, BAUTZEN, FREIBURG i/B, GREIZ; 
HEIDELBERG, MEISSEN, AUGSBURG, CASSEL. 


London Office : 


65 ine BROAD poenen 9 Oe 


CAPITAL (Fully Paid) ... MARK 180,000,000: 
RESERVE FUND ... ... ,, 51,500,000: 
TOTAL...MARK 231,500,000= £11,575,000 


London Managers: ARNOLD ELLERT, PAUL LINDENBERG, 


GUSTAV LANDSBERGER. 


Bankers : 
BANK OF ENGLAND and LONDON & WESTMINSTER BANK, LTD. 





Agents for Aktien Gesellschaft, Von Speyr & Co., Bale; Deutsch - 
Sudamerikanische Bank, Berlin, Hamburg, Buenos Aires, Mexico; 
Deutsche-Orientbank, Berlin, Hamburg, Constantinople, Alexandria, 
Cairo, Brussa; Deutsch. Westafrikansche Bank, Berlin, Duala 
(Kamerun), Lome ne 


The London Branch Collects Bills and Grants Drafts. 
and Telegraphic Transfers, payable in all parts of the 
world, and transacts Banking Business generally. 


Apply for terms at its London or Continental Oftices. 


The Commercial Banking 
Company of Sydney, 


LIMITED. 


ESTABLISHED 1834: INcoRPORATED IN New SoutsH WALES. 


CapitalSubscribed - - - £3,000,000 0 0 
Capital Paid up -2£1,461,003 2 6 
Capital in Course 


of Payment - 38,996 17 6 


£1,500,000 0 0 


Reserve Fund - - £1,260,000 0 0 


Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. ;/ 

Deposits received for fixed periods at rates to be 
ascertained on application. 


London Offices : 


18 BIRCHIN LANE, LOMBARD STREET, E.C. 


J. H. GREENFIELD, F. A. SCRIVENER, 
Accountant. Manager. 
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WILTS AND DORSET BANKING COMPANY, Ltd. |L.o™D0™ am? 2uye" mar 


Seeded OaeE tx 
__ ESTABLISHED 1835. Paid UP . ...c-cesecceveseesssesees 1200's 






































































Seton Thomson, Esq., Insurance Broker, Glasgow. 


Head Office-ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, B.0, | Robert Biyth, Fsq., General Manager, Glasgow. 





Reserve I ics deen teen tain. ac 1,300,000 

Subscribed Capital, 23,500,000. | Paid-up 6 Capital, £700,000, Reserve Fund, £600,000. _— or os saga Cin 
B, Rows Dufeld, » Manag aie 
Head Office - - - SALISBURY. Hon. Hugo Barin e “oe 
Beanches and Sub-Branches. =< oe ee: r 

Amesbury. Brockenhurst. Fordingbrid Plymouth. Sturminster John Griff : 
Axbridge. Badleigh Salterton.| Freshwater, 1.W. Poole. | Portishead. Newton. Kenneth Mathieson, sa. 
Axminster. Burnham. Frome. | Portland. Swanage. Essex E. 
Barnstaple. Calne. Gillingham. Portsmouth Swindon, Herman B. Sim, Esq 
Bath Cardiff. Glastonbury. | Borough. | Taunton. G. R. Hutchinson, Sub-Manager and Secretary, 

(Lower Weston). | Chard. Gloucester. Radstock, Teignmouth, Shain 
Beaminster. Cheddar. Highbridge. , Redland. Tetbury. CHES: 

Bideford. eee. Iiminster. Ringwood, Trowbelage. ARGENTINA: Buenos Aires, oe Dermaens, Rosario, Men- 
Blandford. ippenham. | Kingsbridge. | Roath. Trow doza, Bahia Blanca, Concordia 

Boscombe. " Chris stchurch. | Lame —_ eee. b Nacten mor ll Urvevay: Montevideo, Paysandu, Salto, 
Bournemouth. | Cirencester. ngton | Ryde, ° , 

(Lansdowne). —_| Clevedon. Malmesbury. St. Mary Church. | Watchet. mens Bleep tense, Bie Peaks, Santee, Pun, 

(Malmesbury ae Clifton (Regent 8t.).| Marlborough. een Woobery Wiese: Vohiawaied. 

Toteumenras). — — Mere. es aa" Weston-super-Mare Agency in New York and Agents throughout 

(Winton). Corsham. Midsomer Norton. | Shaftesbury. West Southbourne. a world. 

Bradford-on-Avon. | Crewkerne. Minehead. Shepton Mallet. | Weymouth, Banxers—Bark of land; The London and |) 
Branksome. | Devizes. Nailsworth. Sherborne. Wimborne. County ng Company (Limited), |) 
Bridgwater | Dorchester. New Swindon. Somerton. | Wincanton. Lombard street. 
Bridport | Eastleigh. Newton Abbot. Southampton. | Wiveliscombe. Letters of Credis and Bills of Exchange issued 
Bristol. | Exeter, Paignton. (Avenue), Wootton Bassett. on the Branches, Bills negotiated or sent for 
(Cheltenham Rd.) Exmouth, Parkstone. Southsea, Yarmouth, I,W. collection. 
(Horfield). | Fareham. Pewsey. | Stroud. | Yeovil, Purchases and Sales of Stock, Shares, and other 
om Securities effected on the usual charges. 
te aaa Heap Orricr; 7 Princes street, London, E.C 
Avonmouth. | Canford Cliffs, | Easton (Portland). | Nailsea. Stoke-sub-Hamdon. 7 n, £0, 
Banwell. | Beer.) Chagiord. | Hythe. | Lacock, New Milton, | Street. | Tidworth. Paris Branch : 16 Rue Halévy, Paris. 
Bournemouth, Chandler’s Ford. Ludgershall. | Portswood. | Tisbury ianhieianinieiiahaiaD ieihaaapsitillad iia Diatchiatitn sharin 

(West Cliff). a ———* | — | Shrewton. Totton. 1 Washford. 

(Charminster Rd.)| Chudleigh. syndhurst. irley. edmore. 7 
Bovey fyneey. Corfe Castle Maiden Newton, | Southampton Westbury-on-Trym. NION BANS OF SCOTLAN D 
Box. | Brislington.| Downton. Martock. Docks. | Williton. | Wilton, ( ted). 

Broadstone. Durdham Down. Milford-on-Sea. Southbourne-on- Woolston. CAPITAL,#£5,000,000, LESS RESERVE LIABILITY 
Bulford Camp. Moreton Hampst’d.| Stalbridge. Sea. | Wrington. | Yatton. £4,000,000. PAID-UP, £1,000,000. 
EVERY DESCRIPTION OF BANKINC BUSINESS TRANSACTED. RESERVE FUND, £925,000. 
| nee cree I ST SS ST ETD 
7 CHAIRMAN, 
THE DELHI & LONDON BANK | 2 artemsizenee | 
Depury-OnArnMan. 
LIMITED. John ¥. Buchanan, Esq., F.R.S. 
Drexcrors. | 
EsTaBLisHED IN INDIA In 1844, William H. Dunlop, Esq., of Doonside, Ayr. 
Robert E. Findlay, Esq., Merchant, Glasgow. 
Henry E. Gordon, Esq., of Aikenhéad, Cathcart. || 
Registered in London under Companies Acts, 1862 and 1867. James N. Graham, + Merchant, Glasgow. 
a te oe J. Grant, , Edinburgh. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, David ich ag Clas a. s | 
. e t Hon. J. er 8m ° i 
£337,625, fully Paid up. John Scott Tait, Esq., C.A., Edinburgh. 
| 
| 
| 






















OIRECTORS. : 
DAVID H. SMALL, be 4 , Chairman. | W. F. Smith, Eeq. | A. F. Simson, Esq. Heap Orrices—Glasgow and Edinburgh. 
Col. W. Graham 8 James Greig, Esq. A. T. Rawlinson, Esq. Lonpon Orrice—62 Cornhill, E.C. | 
5 i ing At the London Off t ts . 
P. B. Baker, Manager. | G.E.M, Butlin, Acting Accountant. Qaatel ms agg ion 0g eager 4 
Bankers—The Bank of England and Union of London and Smiths Bank. Deposits poneres ase. > = — 
. effected Foreign Stocks; an 
Auditors—Messre W. B. Peat & Co., and Arch. H. Cullen, Esq. Dividends, Annuities, &c., received for Customers. 
Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar, Every eters of Banking Business transacted. 
Agents at Bombay—The Bank of Bombay. ee Sa aN eee ee 
SS daacecsiee ices raliabine ENGLISH, SCOTTISH, AND 
Current Accounts are opened and kept on same terms as by London Bankers. AUSTRALIAN BANK LTD 
ts are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms ’ , 
_ ROTO a _ or Head Office: 38 Lombard street, E.C. 
rehases Sales effected ‘oreign Stoc » Pensions, Annuities, realised bscri 
tree of charge to constituents. - SNR Paldcup Capital a, RG 10 0 
Letters of Oredit-and Circular Notes issued, payable on the Continent of Europe, Africa, Some ee 539,437 10 0 
China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parte of Reserve Fund ..........-sse0++++ 166,000 — 
NATIONAL oO Branches and es of the Bank in Australis 
DISCOUNT COMPANY, |= at the ‘Head OMce, or through 
LIMITED. 9 | the Agents of the in the chief Provincial 
ESTABLISHED 1856. Totes sake by Telegraphic 
35 CORNHILL, LONDON, E.C, 


Transfer. 
— eee or forwarded for Collec- 















TeLeoraruw Appress: “ Narpis, Loxpox.” TeterHonrs No. 1419 Avenve, 
No. 11948 Cenrrat. Ban and Exchange Business of every 
Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £410,000, | **"iption ted with Australia. 
OIRECTORS. J. PATERSON, Manager. 


Epwunp Tusopors Doxat, Faq., Chairman. 
W. Mcrray Gurueis, Esq., Deputy-Chairman. 



















Lawrence Epimann Caaumers, Esq. Watrer James Henrtor, Esq. THE 
FREDERICK WILLIAM GREEN, : —- xD FREDINARD Binwee, Esq. INDIAN SPECIE BANK, un. 
Feeperick Leverton Harats, Esq., M.P. Joux Praxcis Ocivr, Esq. AUTHORISED CAPITAL, Rs. 
CHARLES vo SELIGMAN, Esq. eee Sa Rs. 
Penne Benes Wane. RESERVE FUND.. .. Rs. 
HEAD OFFICE—BOMBAY. 
INT SUB-MANAGERS. 
Warcm W. WikLans. Paascis Got pr. nae — Karac hi, Surat, 
SECRETARY. p with 
Cnahine Women er kind of banking business is transacted 


¥. C. I. PAREKH, 


AUDITORS. ar Ranneine is. St., E.C. London Agent. 
J. Gurxey Fowner, Esq. (Messrs. Price, Waterhouse & Co.). 


Francis W. Pixie, Esq. (Messrs. Jackson, Pixley, Browning, Hasey & Co.). 





Bank oF ENGLAND. Te Tux Uxiox or Loxpox & Sarras Baxx, Liarrep. EQUITABLE REVERSIONARY INTEREST 
Approved sas aan Bills Discounted. SOCIETY, LIMITED. 
Loans negotiable securities. 


10 LANCASTER PLACE, STRAND, W.C. 
Money it at call and short ‘notice, and interest allowed 
current Ae po at the Purchase and grant Loans on Reversions 


: upon specially agreed terme. ana Funded Pro- 
Investments and descriptions of British and Life Interests in Landed or 
eFosted. Ail cecmnaieediens pun tale eine te te Caan ne i orig Securit petty, oF ethoer sepeiites. 





FREDRIKSSTAD PRIVATBANK, CHARTERED BANK OF INDIA, 
FREDRIKSSTAD (Norway). AUSTRALIA, AND CHINA. 


HS HATTON COURT, 
Capital and Funds: THREADNEEDLE STREET, LONDON. 


Kr. 3 ,525,000. —_—_ 
— by Royal ( Charter. 


General Banking Business. CAPITAL. - - £1,200,000 


RESERVE FUND £1,525,000 


Collections carefully effected at 


all points of Norway, and promptly Court of Directors. 


remitted for. Lowest Commission Sir HENRY STEWART CUNNINGHAM. Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I. 


charged. C.LE, EMILE LEVITA, EB 


Sir ALFRED DENT, K.C LEWIS ALEXANDER WALLACE, Esq. 


THOMAS > hae hoe Sir MONTAGU CORNISH TURNER. 
HENRY NEVILLE GLADSTONE, Esq. 


Telegraphic Address: “ PRIVATBANK.” CALEB LEWIS, 


T. H. WHITEHEAD, } Managers. Sub-Manager :—T. FRASER. 


Agencies and Branches. 


THE WESTERN BANGKOK HONG KONG PENANG 


BATAVIA IPOH RANGOON 


AUST RA Ll A a BANK. BOMBAY KARACHI SAIGON 


CEBU KWALA LUMPOR SINGAPORE 


Authorised Ca ner oo 


GOLOMBO 


| 
CALCUTTA | KOBE SHANGHAI 
MADRAS SOURABAYA 


(25,000 Shares o pneu 


Paid-u gt 75,000 0 O FOOCHOW 


Q7 500 Shares of £10 each) HAMBURG ene THAIPING 

’ AN TIENTSIN 

aeseread Peadies’ :. "214,769 ° ° HANKOW NEW YORK YOKOHAMA 

Reserve Liability of Shareholders, 
8&175,000. Bankers. 

The Bank undertakes "Banking and Exchange 


N CIT r 
Business of every @ iption connected with THE BANK OF ENGLAND ; THB LONDON CITY AND MIDLAND _— LIMITED ; 


The Bank of Adelai Exchange, issue Letters of Credit, and transact general banking business connected with the East. 
Deposits of money are received for fixed periods on terms which may be ascertained on application, 
interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 


per annum on the minimum monthly balances, provided they do not fall below £200. 


THE BANK BANK OF - ADELAIDE. 


(Established 1865). 


beer es Capital 

Capital, 5... .600...005.- 100,000 
Rented oven 
Reserve Liability of Proprietors .. 


BANK OF LIVERPOOL Limited, 
LIVERPOOL, ENGLAND. 


Betablished 1831. 
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LONDON OFFICE—ll LEADENHALL S8T., E.C, 


| Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


Deposits received for fixed periods at rates to 
be ascertained on application. 


Subscribed Capital, 210,500,000. Paid-up Capital, £1,312,500. 
Reserved Fund, £850,000. 


DIRECTORS. 
J. Ranxry, Chairman. | 8. G. Sryciarr, Deputy-Chairman, 
Sir T. BrockLesBank, Bart. | H. H. Horney. | Jno. A. SLINGSBY. 
Samvuet CaTLow. | A. T. Nernson. H. L. Suyrn. 
OswaLp DoBELL. Jas. P. Reynoups. Isaac H. Srorry. 
A. Bare. Hetenvs R. Roserrson. Sir W. H. Tats, Bart. 
Sir W. B. Forwoop. Wm. P. Rosrnson. 
General Manager—James H. Suupson. Assistant General Manager—Rost. L. McGLasHEN. 
Manager Head Office—J. J. Rrvcuie. 
District General Manager—Northern District: F. W. Crewpson. 
—Craven Bank District: J. F. Ponrina. 
London "Agents—GLxN, Mrs, Currie & Co.; Barctay & Company, Lep.; 
Writtams Deacon’s Bank, Lrp. ; RoBaRTs, Luspock & Co.; and 
Union oF LONDON AND aoe Bank, Lrp. (Prescott’s Office). 


Current and Deposit Accounts bearing interest for Customers residing at home or abroad. 


PERCY ARNOLD, Manager. 


BRITISH LAW FIRE INSURANCE 
COMPANY, LIMITED. 
Subscribed Capital & Reserves £1,280,000 


5 LOTHBURY, BANK, LONDON, E.C. 


FIRE, PROFITS in TRADE, EMPLOYERS’ LIABILITY, 
under Workmen's Compensation Act, 1906, 
ACCIDENT and SICKNES*:, and BURGLARY, 
Manager & Secretary—H. FOSTER CUTLER. 


Every description of banking business Seaeanetel , including the purchase and sale of Stocks, Shares, 
Securities, &e.; the collection of Dividends and Coupons, whether payable in England or abroad; the 
issue of Drafts, Letters of Credit and Cireular on payable in the principal Cities and Towns throughout 
the World; and Cable transfer of remittances to all 

The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 
Registrar, or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &ec. 

Customers may have money transmitted to the credit of their accounts through any of the branches, 
ae rooms provided for the safe custody of deeds of value and other property lodged on behalf of 

tomers. 
et The Bank acts as Agent for Home and Foreign Banks. 


WESTERN ASSURANCE COMPANY. 


Incor. 1851. 


Paid- oe £513,350. Total Losses paid £9,925,016 
2CHA ALLEY, CORNHILL, LONDON, B.C, 
Fire and Marine Insurance at Home and Abroad 

gran at current rates. 
Dreectors.—Rt. Hon. Sir John H. Kennaway, 
Bart., C.B., M.P.; Alfred Cooper, Es}. (Grahams & 
Sines. Sees, Seen CESS OO. BEB. 
. q ieations for cies 
at Home and Foreign Towns invited, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000.  Paid-up, 21,000,000.  Uncalled, 24,000,000. 
RESERYWE FUND oi « £900,000. 


. HEAD OFFICE—Epinsvurcs. 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


_ LONDON OFFICE—87 Nicholas lane, Lombard strest, 2.0. 
J. & COCKBURN, Manager. J. FERGUSON, Assistant Manager. 


Burrow’s 2% 


the ‘eae of 


Malvern =. 


Waters, 9 == 


W. & J. BURROW, The Springs, MALVERE. 


Westums Anaieniie: THE NATIONAL BANK OF SCOTLAND, LIMITED 
London Agere i 11, aad 8T., E.C. The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of 
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PHOENIX _ 


ASSURANCE COMPANY, LIMITED. 
Established 1782. 


\lonces: 19 & 70 LOMBARD STREET, LONDON, E.C} 


\| Total Funds Exceed if ee ee > Claims Paid Exceed) 
ies: a . ~ . P , a 
£7,000,000 {gs 47)  £44,000,000] 


S > ote =? 


@IESTABLISHED_1762))) 


Nf 


Chairman : Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I. 


The Company transacts all the principal classes of Insurance 
business on advantageous terms, including 


‘Fire - Life - Acciden 


|Loss of Profits following Fire, Workmen’s Compensation, Fidelity 
| Guarantee, Burglary, &c. ; also undertakes the duties 
of Executor and Trustee. 


PROMPT AND LIBERAL SETTLEMENTS. 


‘|| Prospectuses and Proposal Forms may be obtained on application to any of the 
| Branch Offices or Agencies, or to the Head Offices. 


G. H. RYAN, General Manager. 








